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THE MONEY MARKET. 


Arter being fairly stringent earlier in the week, money 
became easier on Wednesday, and rates ran as low as 
4 per cent. There was no obvious explanation of this 
ease, although it was suggested that there had been further 
buying of bills in special quarters.. In view of the un- 
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certain outlook, discount rates remained very high, and, 
while October bills were quoted at 5, per cent., the 
market rate on three months’ bank bills was practically 
54 per cent. Business, however, was very limited. The 
banks bought a few October maturities, and there was 
a small turnover in the new Australian yearling bills at 
around 6; per cent. Otherwise there was little activity 


to record. 
* * & 


As the week progressed it became clear that no change 
in Bank rate was going to take place. Besides the known 
wish of the Bank to defer an increase in its rate as long as 
possible, there was no development sufficiently untoward 
to call for a rise in the rate. Settling-day requirements 
in Paris on Wednesday brought the French exchange 
above the lower gold point, and even on Thursday the 
rate was barely such as to permit the export of gold. The 
mark, though irregular, has, on the whole, been above 
the gold point. The dollar, at a shade over 4.843, left little 
margin of profit on gold shipments, and America took little 
gold beyond the balance of new gold available in the 
market last Tuesday after Indian and trade demands had 
been satisfied. 

* * * * 

This has meant that changes in the Bank’s gold stock 
have only been small. The total efflux during the week 
ended September 4th was only £1,064,871, and of this 
over a million went before the end of August. On the 
other side, the Bank received £950,000 in sovereigns 
and a small amount of bar gold, so that the net loss during 
the week was only £113,556. In addition to new bar gold 
on its way to London, £1,000,000 in sovereigns are 
coming from Australia, so that at the moment there has 
been certainly no change for the worse in the gold 


situation. 
» * * * 


Nevertheless, the position cannot be called very satis- 
factory. It is clear that, unless there is a sudden change 
for the better, Bank rate must be raised before long, and 
until the increase takes place the City is living in an atmo- 
sphere of uncertainty, to the detriment of activity both on 
the money market and the Stock Exchange. The reasons 
why the increase in Bank rate is deferred are clear enough, 
for they lie in the fact that a higher Bank rate throws a 
fresh burden upon the Exchequer and also on trade and in- 
dustry. Again, so long as the gold losses were due to 
special causes, which could not be cured by a higher 
Bank rate, the arguments against an increase were very 
strong. To-day, when the pressure consists more of the 
normal seasonal strain, these arguments have lost much 
of their validity. 
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The Bank return mainly reflects the week’s monetary 
developments. Public deposits have fallen by £11,422,812, 
chiefly as a result of heavy Government interest and 
redemption payments. Increases of £2,520,658 in 
Government securities and of £4,817,201 in other securi- 
ties possibly represent the assistance the Bank has con- 
tinued to give to the money market, while the increase of 
£15,977,764 in bankers’ deposits reveals the additional 
ease that the market has obtained as a result of these 
other changes. From the Bank’s standpoint an unfavour- 
able movement is the increase of £2,185,685 in the note 
circulation. This has reduced the banking department’s 
reserve by £2,270,622 and the proportion by 34 per cent. 


WEW YORE. 

Our New York correspondent cables:—The Federal 
Reserve Banks continue to buy bills freely, and as the 
autumn demands for credit from the interior are already 
becoming a bill holdings are expected to increase 
rather rapidly. This week’s Federal Reserve statement 


shows a rise of $26 million in the System’s portfolio of 
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open-market bills and an increase of $6 million in + 

bought for foreign correspondents. The $79 mill tose 
in Discounts is chiefly confined to New York ey tise 
the usual holiday increase in the currency eee 
Total credit outstanding shows an advance of $13 
lion, and is now only $80 million below last year's ee 
The System ratio, at 73.2 per cent., though dent 
cent. on the week, is 4.6 per cent. higher than np 
Losses of reserves to the interior account for the Gla 
6.7 per cent. in the New York Federal Regerye Bank's 
ratio, which is now 70.7 per cent. It is iain 0 
demands for credit have been heavy, though the Feder - 
Reserve Banks have been meeting them, and wil a 
ably continue to do so; money, however, js likets t 
remain firm. 7 

THE STOCK MARKETS, 

In the absence of any new development in the monetary 
situation, or of a return of public interest, Stock Exchans: 
business remained restricted, with a heavy tendener. 
Gilt-edged were dull, but recovered temporarily after tis 
announcement that no change would be made in Bani 
rate. Buying of Home Rails was concentrated chiedy 
the junior stocks of the London and North-Eastern. Jp. 
terest in industrials was largely confined to shares with 
international interest, or the securities affected by 
amalgamations in the margarine, soap and linoleuy 
trades. Rubber shares declined on heavy Eastern ship. 
ment figures, while oil shares became heavy on news «! 
petrol price reductions in America. French support up- 
held Kaffirs in the face of depressing monetary intluences, 
but Rhodesians were submitted to profit-taking, ona 
moderate scale, after their recent activity. - 


THE COMMODITY MARKETS. 

Improvement in the coal trade, though far from rapid, 
is becoming more general. The iron and steel position 
remains encouraging, with promise of a seasonal reviva 
shortly. The tinplate market is active. Raw cotton 
prices have advanced on drought and reduced private 
crop estimates. This has hardened the Manchester 
market, where conditions are reported slightly better than 
before the stoppage, with an improved turnover 1 
American and Egyptian yarns. Faint stirrings of life ar 
becoming apparent in the wool textile trade, but s re 
covery of activity depends on the course of the wool cules 
just opened. Revival in hides, leather and their products 
is becoming marked. Vegetable oils and oilseeds are 
firmer. Wheat prices are on balance scarcely changed. 

THE FOREIGN EXCHANGES. 

Early activity in the foreign exchange marke " 
followed by slackness towards the middle of the os 
the Continent being apparently nervous about a = 
change in the Bank rate. New York remained eit ner 
of 4.8438, and was 4.84 #4 on Thursday morning, dolla 
the announcement of no change in the Bank a. ed 
were in demand at 4.8442. Montreal ce 
ciably to 4.873 from 4.883. Paris was four poln a 
at 124.88, after being just over 123.93, as a hare rl 
settling day requirements on the Bourse on ou ante 
Brussels was considerably weaker at 34.89, - a salt 
clined by four points to 92.71. Madrid was fa te 
about 32.90. Amsterdam, although ee aaa 
changed on balance at 12.10. Berlin was dec! - Sos after 
and moved in our favour from 20.35} 7 ts. 5d 
20.373. In the Far East the rupee lost : : ts hid 
The yen, after some variations, gained ye4- * a * Tittle 
In the forward market one month’s dollars os ji 
more on offer at a discount of gy cent, bees ¢ discount 
months’ quotation narrowed by zy to ts °°? times, but 
Paris was at enhanced premiums of 3 and 5 . tes 
Milan was less wanted at discounts of 8 and 10° ond 2 
Madrid was better at higher premiums -of St remium 
centimos. One month’s Amsterdam fell oe Tined from 
of 4 cent to par, and three months also oly stronget 
3 cent premium to 3. Berlin was fractiona ‘and prices 
than last week. The silver market was — forward 10 
fell by 4d. for spot to 244d. and by wea. re a peace 
243d. on China selling and greater confidence ‘ortho 
ful solution in Manchuria. Some support neler ng beat 
ing from the Indian bazaars and speculators cove" 
positions. 
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FROM THE HAGUE TO GENEVA. 


\vupers, even when there is no particular virtue in them, 
eve as milestones, and the fact that the Assembly of the 
ations now in session happens to be the tenth 
of the series (for the special meeting of March, 1926, which 
was to have admitted Germany and did not, is unofficially 
jisregarded in these computations) makes it a natural 
oeeasion for taking stock of the League’s position. But that 
process should perhaps be deferred till the Tenth Assembly 
‘; over, on the principle that no man should be counted 
happy till he is dead. For the Assembly itself is capable 
sither of strengthening or of weakening the League’s 
general position in its three weeks or so of activity. 
" All the prospects at the outset are that it will strengthen 
tt. Pessimists, no doubt, would say that the Assembly 
opened under a shadow cast by the events immediately 
preceding it at the Hague. It may be doubted whether 
there is, in fact, much in that. Mr Snowden seems to 
have gathered all the opposing spears against his own 
breast, and attacks on Great Britain as a whole have died 
down already. Mr Henderson, M. Briand and Dr. 
Stresemann appear to have parted on the friendliest terms 
at the Hague, and, so far as the British Foreign Secretary 
is concerned, his path at Geneva is being considerably 
smoothed by the establishment of personal contacts with 
his French and German colleagues in Holland. At the 
same time, it will, no doubt, be one of the functions of 
the League Assembly to provide an opportunity for re- 
moval of various misunderstandings. The impression has 
been widespread in France that the British delegates at 
the Hague, and Mr Snowden in particular, were out to 
destroy the Anglo-French Entente as it has so far been 
understood. If that idea were completely devoid of foun- 
dation it could be dismissed outright. Since it does, in 
fact, contain a certain element of truth, it is important 
that the distinction between the true and the false should 
be accurately drawn. The old Entente, so far as it indi- 
cated, as it undoubtedly did under Sir Austen Chamber- 
lain, a certain inclination towards France and away from 
Germany, is to-day in process of being abandoned. The 
task of the Prime Minister and the Foreign Secretary will 
be to show at Geneva that Great Britain can be on terms 
of equal friendship, not to say of equal intimacy, with 
France and with Germany without that change of orienta- 
tion denoting in any way a loosening of the ties between 
France and Britain. It will be no easy business to con- 
vince the French that it is possible to move towards the 
Germans without moving away from them, but the per- 
sonal conversations which Geneva makes possible promise 
much clearer and more accurate interpretation of the 
new situation than any interchange of diplomatic notes 
could produce. 
a revert, for a moment, to the Hague in its relations 
fo naaeva, there would appear to be good ground already 
rire that while the financial discussions in Holland 
mits to a certain temporary strain, so far as the politi- 
th “— of the Hague negotiations goes, the agreement on 
- évacuation of the Rhineland has created an atmo- 
‘phere altogether favourable to the solution of other 
Problems at the seat of the League. 
er problems are not, for the most part, controversial. 
to aa 8 task this year, and probably for some years 
the we ®, 18 to develop methodically and systematically 
hie oe of peace. That means two things—the 
snendie of war and the promotion of international co- 
oe * in every field, going as far, possibly, at some 
tutlines ry * the evolution of a form of federation whose 
speech on th riand will perhaps suggest in his promised 
ing far ak . United States of Europe. But that is look- 
modioak a ._ This year’s contribution to the task will be 
ellactins ut of appreciable value. The League, to be 
ad litien e eventually be all-embracing. No actual 
reappearan its membership seems likely in 1929, but the 
ie aan = > three Latin-American States—Bolivia, 
tence, is in _ reer the Assembly, after years of ab- 
remains the eality a step towards the universality which 
the Lene Permanent goal. And Bolivia’s request for 
tora <n 8 help in the organisation of a sanitary service 
but significant indication that Geneva is be- 
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coming a reality in a continent where it has so far counted 
for little. 

What is equally important is the consolidation of rela- 
tions between States within the League. So far as can 
be seen, the two outstanding issues in the international 
field—reparations and disarmament—are in process of final 
settlement. Discussions regarding both of them have had, 
for obvious reasons, to be carried on very largely outside 
Geneva. As regards disarmament, the tendency is to 
bring back negotiations to the League for final settlement, 
when once the indispensable preliminary of an agree- 
ment between Great Britain and the United States has 
been completed. Whether the League of Nations in this 
way gains credit for what is finally achieved or not, the 
effect on the League of what is finally achieved will be the 
same. The fact of a disarmament agreement having been 
found possible after a decade of fruitless endeavour will 
create an atmosphere of new confidence and, as the other 
side of the same process, the suspicion and hostilities 
which rivalries in national armaments engender will be re- 
moved. The League can hardly reap this harvest during 
its Tenth Assembly. Optimistic though negotiators on 
both sides of the Atlantic are about an Anglo-American 
understanding, such an understanding is only the first 
step, not the last, and the Prime Minister has done wisely 
in emphasising that at Geneva and making it clear that 
any agreement between two Anglo-Saxon countries will 
be nothing but a basis on which a much wider agreement 
must be bualt under the auspices of the League. Dis- 
armament discussions during the current Assembly 
promise to be interesting rather than important, for the 
feeling is universal that the field must be kept clear for 
the moment for Mr MacDonald and President Hoover. 
When they have started the machinery it will be for the 
League to keep it moving. 


Meanwhile, the Assembly will be dealing with the prob- 
lem of war from another angle. The new British Govern- 
ment, whose activities promise to be the most conspicuous 
feature of this month’s Geneva meetings, is intent not 
only on fortifying the authority of the Permanent Court 
of International Justice by signing, and stimulating other 
States to sign, the Optional Clause, but on developing 
agreements regarding compulsory arbitration, so that no 
loophole is left anywhere for a legitimate war between 
individual States. These endeavours, it may be objected, 
constitute merely the erection of paper barriers. That, 
no doubt, is true, but the whole fabric of society, national 
and international, rests on agreements tacit or explicit, 
and those that are explicit and expounded on paper are, in 
effect, essential features of the social structure. The 
Covenant itself is only a piece of paper. So is the Treaty 
of Versailles, of which it forms a part. But the agree- 
ments which those pieces of paper represent mean that 
the world can never be what it might have been without 
them. If the Permanent Court is in fact strengthened by 
new signatures of the Optional Clause, and if, at the same 
time, the hopes of America’s full association with it are 
realised, no inconsiderable step will have been taken to- 
wards the creation of what may be termed the habit of law 
as opposed to the habit of war. 

But the British Government is not content with that. 
It proposes to push further, though not perhaps quite 
immediately, the development of comprehensive arbitra- 
tion agreements, and since the chief opponent of that idea 
was the British Government of a year ago, there is every 
prospect that progress in the direction which the Labour 
Cabinet desires will be smooth. France is already in 
process of adhering to the General Act of Arbitration and 
Conciliation framed by the Assembly of last year, and 
there is every reason why Germany should be equally 
favourable to it. If some further agreement along these 
lines is initiated this year or next, then even the war de- 
clared legitimate in certain circumstances by the League 
Covenant will become illegal. Any such war is, of course, 
in fact, illegal as between nations that have signed the 
Kellogg Pact, and since there is thus created some dis- 
crepancy between the Pact and the League Covenant as 
it stands, the British delegation is proposing an amend- 
ment of the Covenant so as to bring the two agreements 
into unison. There seems to be nothing to be said against 
that proposal and a good deal on the ground of logic to 
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be said for it. But amending the League Covenant is 
never a simple or a rapid process. In any case, the con- 
clusion of binding agreements against war under any 
circumstances, though no one will predict that they will 
never be violated, faces the would-be war-maker with 
recognition of the fact that he risks being branded not 
merely as a violator of the public peace, but as a violator 
of his own pledged word. That reflection would have con- 
siderable force as a deterrent. ' 
Altogether the Tenth Assembly looks like making a 
contribution of quite substantial value to the progress of 
international peace and international co-operation. It 
will have before it, and it will probably approve, the 
very interesting plan, in whose elaboration Sir Henry 
Strakosch and Sir Otto Niemeyer have given notable as- 
sistance, for the provision of credits to any State threat- 
ened, in the opinion of the League Council, with unpro- 


_ voked aggression. While the actual financial value of such 


assistance to a threatened State would be considerable, 
the moral value would be greater still, for the decision of 
the League Council to grant assistance to one disputant 
would constitute a veiled but a very definite warning to 
the other that in the last resort it would find the whole 
resources of the League arrayed against it. In this, as in 
so many cases, if the conviction could be created that 
the League would act definitely and decisively in case of 
need, it is practically certain that such action would never 
be required. 

The balance sheet of this Assembly and of the League’s 
first decade, it may be repeated, is better struck when 
the Tenth Assembly is over, not when it is just beginning. 
The prospects are hopeful, but, after all, the British dele- 
gation, on which the eyes of the Assembly are largely 
concentrated, is as yet a comparatively untried force. It 
may be in danger, in certain respects, of treading ground 
which is not fully tested. On certain other points, par- 
ticularly the Optional Clause, it may not be able to carry 
all the Dominions fully with it. The Assembly as a 
whole, moreover, is perhaps not completely alive to the 
increasing dominance of economic issues in international 
affairs. Great Britain, it is true, is to bring a resolution 
on the international aspects of the problem of coal, and 
the International Labour Organisation (with which the 
League Assembly has no direct concern) is steadily 
amassing a volume of knowledge and experience which 
will make informed and intelligent action possible in many 
spheres as it could not have been five years ago. As re- 
gards such questions as the coal problem and unemploy- 
ment, the present Assembly will do little, but enough will, 
perhaps, be said about them to impress the delegates with 
the need of concentrated study of problems which in the 
League’s second decade will concern it quite as much as 
purely political agreements rightly have in its first. If 
some of the predictions about M. Briand’s intentions are 
well founded the economic issue will be placed before the 
Assembly in arresting form. But while these lines are 
being written M. Briand’s speech is still undelivered. 





MR TILLETT’S SPEECH. 


Mr Ben Tituett’s address to the Trades Union Congress 
forms a striking testimony to the change which has taken 
place in the trade union outlook since the years im- 
mediately succeeding the war. Except for a few rhe- 
torical phrases his speech is in the main a modern 
economic programme which could be endorsed by most 
liberal-minded people, and it is notable for the propor- 
tion of space devoted to technical aspects of industry. 
Like the Labour representatives at the World Economic 
Conference, Mr Tillett recognised that the tendency 
towards rationalisation and amalgamation was inevitable 
and could not be resisted. Indeed, while emphasising that 
it is the business of the trade union movement to see that 
the results are beneficial to the workers, he recognised 
not merely that this process is something that is bound 
to come, but also that it is capable—he might, indeed, 
have added that it is the only means—of hastening ** the 
progressive development in the standard of living of the 
people which it is our aim and object to achieve.’’ In 
developing this idea Mr Tillett emphasised that it must 
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be the business of a Labour Government t, devel 

economic research, and brought his audience 1 7 

hard facts by declaring that ‘‘ the two fon 7 
approaches to relieve the desperate position of the 
industry were, first, a reorganisation of the steel j Coal 
try, and, secondly, the development of the oll-fromen, 
industry.’’ It was unnecessary for Mr Tillett to oom 
that to stress these technical matters is not to Pee 
the human side of industry, for all workers in these tn te 
know that he was getting down to the root of the m a 
The news of the steps that are being taken to br : 
together the steel firms on the North-East coast. which 
dealt with in a later column of this issue holds out ‘es 
that the first of Mr Tillett’s cures for our coal problem i 
gradually being worked out. 

Mr Tillett is, of course, a keen partisan of the Melcher. 
Turner proposals and, in his address, stressed the peo 
of a State economic council representing the State ag weil 
as the two responsible bodies of organised labour nd 
capital. There is room for difference of opinion as to ths 
precise constitution of this body. There is, for examy le, 
the question whether or not the State should participate, 
On this point we are inclined to agree with Mr 'l'llet¢ 
There is also the very important question how to secure 
adequate representation of both sides. In Germany. 
for example, the State undertakes to ensure proportion. 
ate representation of all interests. In this country the 
trade union movement is very strong and has long claimed 
to speak for the worker, but the trade union membership 
figures show that it is very far from being representative 
of the whole labour force of the country. ‘The point is ct 
real importance, for on it depend to some extent the 
powers that it is possible to give to such a council. That 
there is room in British economic life for such a body has 
lopg been apparent. 

On the wider matter of the outlook for British industry 
Mr Tillett, with his long contact with the shipping indus- 
try, was not unnaturally concerned with the future of our 
export trades. Without adding anything fresh, he 
touched lightly on the growing financial importance of 
the United States and the disturbance due to the dedt 
situation, and emphasised that if we are to keep abreast 
of America we must organise the trade of the Empe, 
which he claimed has a larger population, vaster tern: 
tories and greater natural resources than the United 
States. This is true of many of the world’s products, 
but there is, after all, a very great difference between 4 
country which comprises a single territorial unit and 4 
group of countries scattered from pole to pole. Mr 
Tillett has been hailed as a supporter of the new Empire 
Crusade. He is nothing of the kind. Indeed, he com 
plained that in this era of peace and striving after peace, 
we hear too little of economic peace among the nations. 
He believes that all avenues leading to an increase © 
inter-Imperial trade should be explored and that this can 
be done in a way which will not lead to economic wir 
fare with either Europe or America. Mr ‘Tillett, mem 
knows too much of trade to imagine that the world 's 
going to be organised into a number of great economic abe 
possibly, warring units of which the British Empire "™ 
be one. 

His contemplation of the Imperial situation nore! . 
the very interesting suggestion that when the next oe 
perial Conference meets there should be an “ 
Dominion Conference of organised labour throughout t : 
Empire. This seems to us an admirable suggestion cia 
need not derogate from the functions of existing : ot 
national labour organisations, including the a i 
Labour Office at Geneva, any more than the Imperia’' 7 
ference threatens the work of the League. : rt 
unquestionably lead to a better understanding 0 Mother 
conditions in distant parts of the Empire. a om one 
Country and the Dominions have much to nee * 
another. Recent events in Australia, for examp'* ‘ ‘be 
have induced Mr Bruce to suggest the eres arbi- 
Commonwealth jurisdiction in regard to compu apie ' 
tration in labour disputes, may well serve as 4 a 
of some of the dangers of attempting to fix W ~e suc 
working conditions by State action. The meeting’ 

me” lief some 
a Conference would also bring into sharp re! h are at Pre 
of the economic situation of the Empire poe  hetbet 
sent but dimly apprehended. It is very doub 
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of the rank and file are aware of the fact, which 
lett and the Labour leaders must know well, that 
some of the most important trade unions in Canada are 
branches of American Brotherhoods, and that when the 
State railways negotiate with their employers they have 
to deal with an American organiser who comes from 
across the border. This is one forceful illustration of a 


many 
Mr Ti 


} fact which Empire crusaders are apt to ignore, namely, 


that in the economic evolution of Canada the natural lines 
of development run north and south and not east and 
west. Canada’s trade relations with the United States 
present many difficulties to the statesmen of both 
countries, and, as every visitor to Canada knows, they 
are vastly more vital to her than are those with the 


Mother Country. 7 
Mr Tillett complains and, indeed, speaks of it as an 


: outrage, that the Bank rate has recently been raised 


without consulting those responsible for the maintenance 
of industry. It is to the good that the trade union move- 
ment should recognise the relationship to industry of 
‘nancial questions, but they should also recognise’that in 
puilding up our position as a nation which maintains a 
high standard ot living by manufacturing for other 
countries and by trading with them, one of our most vital 
interests is to maintain exchange facilities. Our banking 
authorities are cognisant of the needs of industry, but 
British industry, and, in particular, our export trades, 
are intimately connected with commerce and finance. To 
prejudice our international financial position in the im- 
mediate interests of industry might succeed for a while, 
but in the end would be fatal. 

In the seventies of last century the growth of a better 
understanding among trade union leaders of the em- 
ployers’ point of view led them out of touch with the 
ideals of the men they represented, and ultimately 
brought about a reaction. It is the strength of the trade 
union movement to-day, as Mr Tillett’s address bears 
witness, that it appreciates the intimate bearing on its 
own welfare of the problems which confront the em- 
plover, and is eager to co-operate in their solution, with- 
out one whit abating attention to its primary function of 
defending and asserting the rights of the manual worker. 





THE UNITED STATES TARIFF AND CANADIAN 
POLITICS.—I. 


(FROM A CORRESPONDENT.) 


1 HE fortunes of the two great political societies which 
exist in North America between the Rio Grande River 
and the Arctic Ocean are so closely intertwined that any 
change in the policies of one of them cannot fail to affect 
the interests of the other. Naturally, however, as the 
United States is much the wealthier and more populous 
country, a change in tariff policy at Washington has 
more important consequences for Canada than a similar 
alteration at Ottawa would have for the great Republic. 
In the past, Canadians have had considerable experiences 
of the vagaries of American tariff policy, and ever since 
the Hoover administration came to power and a special 
oe of Congress was assembled, they have been fol- 
owing with close attention and keen interest develop- 
nents at Washington. No element in the community has 
Watched these developments with more anxiety than the 
politicians, for the records of history show that tariff 
a at Washington has time and again had a very 

on effect upon the course of Canadian politics. 
Re Canada first became a dominion and acquired a 
a " less coherent national mind, there have existed 
Se es 1er bounds two schools of thought about the United 
a ei “ne of these schools held that the United States 
hires good neighbour, that the ties created by a common 
an ~ and cultural background should be strengthened 
elma .88 possible, and that the maximum amount of 
a ércial intercourse would also be profitable for both 
a és. Another body of opinion, which has inherited 
egat from the United Empire Loyalists, has 
pak es that if Canada is to maintain her position as a 
aian ce the British Commonwealth of nations and 
nei tb & role of permanent subordination to her great 

Shour, she must pursue a fiscal policy which would 
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assure her economic independence. ‘The Canadian 
Liberal Party has, in the main, been the protagonist of 
the former idea and the Conservatives have been the ex- 
ponents of the latter creed. 

Each party has benefited according as the policy of the 
United States justified or refuted its favourite thesis. It 
was, therefore, plain that as soon as the Republican 
party committed itself to an upward tariff revision and 
to a scale of increased duties on farm products which 
was bound to penalise heavily Canadian exports, the 
fortunes of the Conservative Party were likely to be 
greatly improved by the new situation, and the Liberal 
Government of Mr Mackenzie King would find itself 
sailing in troubled waters. 

Inevitably two countries which have a common 
frontier of three thousand miles could not fail to have a 
substantial interchange of trade, and the following tables 
show how its steady growth has kept pace with their 
remarkable economic development :— 

CANADIAN TRADE WITH THE UNITED STATEs. 


Imports. Exports. 
$ s 
BFS ectcccccccsnccsescccccesnccesscecses 45,189,110 38,232,015 
DEE Wktinatpeneumecesceenessevecseersnns 36,338,701 35,902,420 
BIE ecenencenssensciceseneecacstsndscens 52,033,477 40,194,566 
BIE. aceccecccseccocnescencserevenceccess 107,377,906 70,406,841 
SD, | Sndenntbesdpectedancansenecesneanens 275,824,265 122,208,676 
BED Soncsaguesennetnesesccereconessssees 856,176,820 560,701,936 
DEED acdbdiubetdessesenessunenseseoesorns 515,958,196 304,104,177 
BED ecletacressendpscesccsanetwensentous 540,989,738 380,347,721 
BIE Sccnspccencuncdieveenesoncccosesecie 601,256,447 441,642,909 
BAD cccopencocceensconccstecesencccseses 509,780,009 427,184,643 
BE snaseaccannesecensersceseseesennenns 608,618,542 485,952,235 
BEET bedutdiatdeduininenensamestwensadinenne 687,022,521 479,335,230 
REED Svaschicsensccescecececsscestreccens 719,436,237 496,644,519 
BID \cninaninrennineossecesnstqecnceses 868,056,680 521,814,525 


The chief gravamen of the Conservative complaint is 
that the rate of increase in imports from the United 
States is much greater than that of the increase in ex- 
ports. Between 1924 and 1929 the former have jumped 
nearly 444 per cent., but the latter have only gained 
18.1 per vent. Now the Smoot-Hawley Tariff Bill, 
which in its present form imposes duties calculated to 
penalise about $100,000,000 of Canada’s exports to the 
United States, threatens to cause a substantial diminu- 
tion of the latter and aggravate the spread between them 
and Canadian imports from tHe United States. The 
Conservatives, therefore, argue that this situation of dis- 
parity in trade relations must be cured immediately by 
higher Canadjan tariffs which will lessen the inflow of 
American imports, and claim that they are the only 
party which is willing to undertake the task. 

The favourite argument of Conservative papers and 
speakers is that the future of the Dominion as an inde- 
pendent political entity is imperilled because it has 
arrived at a state of ‘* economic dependence ”’ upon other 
countries, particularly the United States. ‘‘ How can 
we,’’ said Mr Bennett, the Conservative leader, in one 
of his speeches, ‘* remain a free country if we are a 
dependent people? How can we remain a free country 
if we are to become economic slaves? Economic depen- 
dency means political destruction. Economic dependence 
means your entity is gone and your political integrity is 
destroyed.’’ 

Liberal papers like the Manitoba Free Press challenge 
the validity of this argument by proving that Canada 
does not import proportionately more than other 
countries. The value of the excess of her exports cver 
imports last year was only exceeded by two other coun- 
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tries and on a _ per capita basis was greater 
than that of any other country; moreover, the 
ratio of imports to exports is about the same 
for Canada as for the United States. The Con- 
servative argument, however, is based chiefly upon the 
fact that more than half of Canada’s imports come from 
the United States and that she buys twice as much from 
that country as she sells to it. But in answer it is pointed 
out that it is natural for Canada to secure the major 
proportion of her imports from a country whose frontier 
touches her own for 3,000 miles and whose territory con- 
tains an abundance of raw materials like cotton, coal and 
oil that she needs. Further, the Liberal papers deny 
that Canada’s importations of manufactured products 
from the United States, large though they may seem, 
entail any state of dependence. During the last fiscal 
year their value was placed at $498,000,000, but Canada 
in the same period consumed $3,000,000,000 of goods 
manufactured in her own industrial plants. Therefore, 
of the industrial products consumed in Canada, $6 came 
from Canadian plants for every dollar’s worth that had 
its origin in American plants. Moreover, the Liberals 
aver that, in spite of the increase, there is no evidence 
that Canadian industry is languishing, and they buttress 
this assertion by official figures showing that the index 
figure for industrial employment has never been higher 
than it has been this summer. They cite also the report 
of Mr F. W. Field, senior, British Trade Commissioner 
in Canada, in which he states that there has never been 
such a rapid increase in Canadian manufacturing as in 
the last fiscal year; according to his survey in the last 
two years 100 new factories have been erected and im- 
portant extensions have been added to 200 more, while 
all the portents foreshadow a new record of industrial 
production in the present fiscal year. 

Another rebutting argument of the Liberals is that the 
growth of domestic Canadian industry is in a large degree 
responsible for the increase of imports from the United 
States; among these the most notable gain has been 
under the classification ‘‘ Iron and its Products,’’ while 
Canada’s imports of ‘* agricultural and vegetable pro- 
ducts ’’ from her neighbour are virtually stationary. A 
large proportion of them are fruits like oranges, raisins, 
&c., which cannot be grown in Canada, and most of the 
balance accrues from the national interchange of produce 
which seasonal conditions make profitable. Further, the 
Liberals contend that the figures of imports from the 
United States are artificially swollen by a large volume 
of commodities like rubber and tea, which reach 
Canada through American distributing agencies, but 
should properly be credited in trade returns as imports 
from the countries of their origin. Therefore, sey the 
Liberals, Mr Bennett is a doleful and ill-informed Jeremiah 
and the voters of the Dominion will belie their reputation 
for common sense and optimism if they listen to his 
dismal forebodings. 





COAL WAGONS AND THE RAILWAYS. 


In the near future the question of the abolition of the 
privately-owned railway wagon will almost certainly be 
considered by the Government’ in the interests of the 
greater efficiency and economy of our transport system. 
The arguments against the private owner are strong. 
But in the case of the coal trade, at all events, there are 
two sides to the question, and we therefore gladly give 
publicity to the following article from a correspondent 
who puts the coalowner’s point of view. 


‘* THE problem of what are called private wagons,” said 
Mr J. H. Thomas—the Lord Privy Seal—in the course 
of a speech in the House of Commons dealing with rail- 
ways and unemployment, ‘‘ is one of the problems which 
must be faced and faced very effectively.’”” He added 
that the problem had been examined for two years by a 
Committee of which he had been a member and that the 
report would be presented in a few weeks, when it would 
certainly be considered immediately by the Government. 

There is some ground for apprehension that, in the 
course of consideration of the ownership and control of 
coal wagons, the subject may become detached from the 
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industry of coal-mining and distribution, of y); ve 
an integral part, and examined too exclusively fr o 
standpoint of railway working. Mr J, H. co = 
extended his interests of late years, but it is bag 
describe him as a ** railway man.”’ Vastly ineeianten - 
our transport services are, it should never be ieee 
that they do exist for the traffic and not the trate f : 
them. Yet even the Royal Commission oy the Cau 
Industry appeared at times to have lost sight of 4) - 
that it was the coal industry and not the railw 
affairs it was investigating. 

What, then, is the actual function of the mineral 
wagon? It is not, and cannot be, merely a means of 
transport, like a third-class compartment. One-half of 
the railway wagons in this country are used in sho 
service of the coal industry, and most of these ar 
privately owned. They are the immediate receptacles 
for the coal as it is mined and brought to the pithead 
at the rate of some nine hundred thousand tons ye 
working day. These loaded coal wagons are eithe 
stocked at the colliery siding or elsewhere pending receipt 
of orders, or are forthwith hauled by the railway com. 
pany to the customer’s receiving depét or siding or to the 
export vessel as the case may be. When the wagons are 
empty they are sent back to the collieries as quickly as 
possible. In fact, numbers of men are employed by the 
coal industry to see that there is no avoidable delay 
during the return journey of the trucks over the railway, 

The necessity for a constant supply of empty coal 
wagons to be always available at the colliery is so ‘n- 
sistent and so paramount that no diversion to any other 
purpose for convenience or economy of railway working 
could be permitted. If empty wagons are not availab'e 
at the pithead of a colliery it cannot start working; if 
the supply is inadequate or not maintained it cannot 
continue to work. Miners always look at the yard to see 
if there are enough wagons; they know that the p's 
must stop, and short time ensue, if the wagons are in- 
sufficient. Wagons are an essential part of the equip- 
ment of a colliery. When there are no orders to be filled a 
colliery does not immediately cease working; it con- 
tinues to load into wagons as usual, and these loaded 
wagons constitute the nation’s coal reserve, which 
counteracts fluctuation in the continuity either of pro- 
duction or of supplies. 

Those who are not familiar with the coal industry sre 
apt to imagine that such storage in railway wagons 's 
extravagant and uneconomical, and in some vague 
manner a hindrance to railway convenience and pr0- 
sperity. They are, indeed, invited from time to time ‘o 
take that view by amateur railway reformers who deste 
to disparage private ownership. The fact 3s, pene, 
that collieries store coal in wagons because It '5 We 
cheapest method. It is also the best method of pre 
serving the quality of the coal, and the most convenin: 
for the customer. For all these reasons collieries lay _ 
large sums in purchasing wagons. The late Mr ~~ 
Markham told the Royal Commission on the Coal . 
dustry that out of a capital of £2,000,000 required for 
the development of a new colliery about £300,000 wou 
be required in order to provide the necessary Wagons: 

If the coal were not stored in wagons it would i 
be stacked on the ground and reloaded when requireé ™ 
conveyance to destination. The expense and loss ‘ 
putting the coal on the ground and picking t UP MS 
equivalent to forty-eight days’ storage in wagons, » 
cluding all due allowances for depreciation and apres 
tion of the cost of the wagons. In some parts © 
country the formation of the earth would =r 
storage of coal at the colliery. In the valleys 0 ™° 
Wales and Scotland the valleys are very sie 08 
pits are naturally at the bottom, or as near oats, for 
the location of the seam permits, and land suita 
storage is simply not there. the 

It thus Sains apparent that the tome * 
privately-owned coal wagon is not merely = so cot 
tainer in which coal is transported from coll * orkiDg: 
sumer. Nor is it only an adjunct to railwa 
It is an essential part of the equipment of aa 
of producing, warehousing in good condition, to which 
tributing the mineral wealth of the nation, 
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indeed, the railways of Great Britain them- 
e their inception. Railway convenience shculd 
be regarded as of primary importance 
the subject of private ownership of 


pusiness, 
selves OW 
not, therefore, 
when considering 
"eye fundamental factor is the coal itself, not the 
ganisation for transporting it. And the essential ques- 
re therefore, is whether an ample supply of coal 
-qgons can be guaranteed in all circumstances under 
nn particular or proposed system of ownership and 
pre And the answer, as already admitted and declared 
by the official representative of the railway companies 
| themselves, in evidence before the Samuel Commission, 
; that only under the system of private ownership can 
such supply be maintained. Railway companies are not 
prepared to provide wagons much in excess of the average 
| demand. It would not pay them to do so, because such 
a policy would entail a certain number of the wagons 
lying idle during periods of slack trade and thereby 
| materially decreasing the rate per cent. of the — 

earned on the capital invested in wagon stock. Collieries 
and coal traders, on the other hand, provide these 
reserves of wagons because they are necessary to enable 
the profit to be earned on the coal; a transaction which is 
not within the railway company’s competence. It 
appears from the evidence given before the Samuel Com- 
mission by representatives of the railways and the 
collieries that on the North-East Coast, where owing to 
special conditions of the export trade the majority of the 
mineral wagons are railway owned, there was frequently 
a shortage, and that in periods of booming trade the 
railway company used to borrow wagons, or try to do so. 
It is the factor of private ownership that secures to the 
trade of the country a reserve of wagons to be used when 
occasion arises. Similarly, it has been declared that, 
under railway ownership, the wagons would not and 
could not be held available for storage but only for 
transport. It is to be hoped, therefore, that due con- 
sideration will be given by the Government, when it 
‘faces the problem of what is called private owner- 
sip "’ to the necessities of the coal-mining industry, as 
well as to the convenience of the railways. The opening 
words of the Report of the Royal Commission on the 
Voal Industry might usefully be borne in mind :— 

“The paramount importance of the coal-mining in- 
dustry in the economic and social life of this country is 
« commonplace, and it is unnecessary for us to dwell 
upon it. With the exception of agriculture, to which it 
is 8 close second, the industry employs more men than 
any other; not less than one-twelfth of our population is 
directly dependent on it. It is the foundation of our 
ron and steel, shipbuilding and engineering trades, and, 
indeed, of our whole industrial life.”’ 





ELECTRICITY SUPPLY, 1926-1927. 


HE annual return of statistics recently published by the 
Electricity Commissioners is the fifth of this issue, the 
data contained relating to the year 1926. These annual 
—— which now cover the years 1920-1926, are prob- 
ably the most complete single publications to be found 
re, with national supply of electricity. The informa- 
ae =e to the generation and distribution of electri- 
ae to the generating capacity installed, together with 
duce complete financial details, is not only valuable in 
i ie the development which has taken place since the 
the e — of the National Scheme with the setting up of 
dtitete a tant Commission in 1919, but it should con- 
the b a body of statistical data sufficient by now to form 
an _ of calculations for the most profitable lines of 
sain “apensiod: The last return is of special signi- 
industr; or it covers the year in which most of the heavy 
The aie in Britain were crippled by the coal strike. 
ea neat here ig perhaps more theoretical than practi- 
electrieit can form an estimate of the extent to which the 

oe supply industry is dependent upon and follows 
fact, it vement of general industrial prosperity. That, in 


+1". ‘8 Comparatively li 
Will be indica re i “hs little affected by such movements 
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Of a total number of 596 separate undertakings operat- 
ing at the end of 1926 under authority from the Commis- 
sioners, 294, or 49.3 per cent., were for local generation 
only, decreasing from 52.8 per cent. for the previous year; 
123, or 20.6 per cent., combined local generation with the 
sale or purchase of bulk supplies through connections with 
other undertakings, and 179, or 30.1 per cent., operated 
with bulk or purchased supply only, the corresponding 
figures for 1925 being 142, or 25.1 per cent. A tendency 
to concentration of generation in few undertakings with a 
proportional increase in the number of undertakings con- 
cerned with distribution only is seen in the figures quoted, 
and will be made more evident in those which follow. 

In the year 1926 there were 482 generating stations (a 
decrease of 11 on the figure for 1925), of which 272 were 
operated by local authorities and 210 by companies. With 
a total kilowatt capacity installed of 4,682,069, the aver- 
age installation was 9,740 kilowatts, as against 9,000 kilo- 
watts in the previous year. The average installation for 
stations operated by local authorities was 11,600 kilowatts, 
for companies 7,270 kilowatts in 1926. The corresponding 
figures for 1925 were 10,720 kilowatts and 6,790 kilowatts 
respectively. 

The decrease in the number of stations generating elec- 
tricity occurred, as was to be expected, mainly among 
stations having an installed capacity of under 9,000 kilo- 
watts. The contention that stations of below 10,000 kilo- 
watts capacity are too small to allow of economic operation 
thus seems to have been borne out, for the coal strike 
increased the cost of generation by almost doubling the 
price of fuel, and imposed a severe eliminating test on 
stations of small operating capacity, forcing many to close 
down their plant used for local generation and to concen- 
trate upon bulk supply. The importance of coal to the 
electricity supply industry is seen from the fact that, of 
the total plant installed, no less than 98.2 per cent. is 
steam driven, oil-engine plant accounting for 1.2 per cent., 
water and gas for the remaining 0.6 per cent. 

Of the total number of units sold, 24.6 per cent. was 
consumed for lighting and domestic purposes, compared 
with 22.2 per cent. in 1925; 11.2 per cent. for public light- 
ing and traction, compared with 10.7 per cent.; and 64.2 
per cent. for power, the figure for 1925 being 67.1 per 
cent. Despite the slight decrease, it will be seen that the 
power load still constitutes by far the most important 
demand for electrical current. The increase of 262 million 
in the total units sold in 1926 compared with the figure for 
1925 showed a marked falling off from the increase in the 
previous years, for which the annual average increase 
amounted to about 620 million units. 

In comparing the consumption of electricity in units per 
head of population, the roughness of the measure thus 
obtained must be kept in mind. Strictly speaking, this 
should only be a measure of the use of electricity for 
domestic and public utility purposes. By the inclusion of 
the industrial current consumption, however, no such 
direct ratio can be obtained, and comparisons of consump- 
tion per head, either over a long period of time or between 
two countries are, to a certain extent, vitiated, as it is very 
difficult, if not impossible, to make a correct allowance for 
the degree of industrialisation. Assuming, however, that 
this factor has remained roughly the same for Great 
Britain over the period in question, the growth in the 
electrical supply industry, as measured by numbers of 
units sold per head of population, was from 82 units in 
1920 to 133 units in 1926. It is interesting to place against 
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this increase the change in the average load factor for all 
undertakings. 

This factor, that is, the ratio of the actual number of 
units generated to the theoretical maximum, was 27 per 
cent. in 1920, and rose to 30 per cent. in 1926. It is thus 
by no means the case that an increase in supply connec- 
tions is followed by an increase in the load factor. On the 
contrary, it would seem that a load factor is soon reached 
which constitutes a ‘‘ saturation point,’’ beyond which it 
would be difficult to increase the demand for current per 
kilowatt of generating machinery installed. 

Of the total number of distribution undertakings in 
1926, no less than 46.3 per cent. were operating in areas 
where consumption was less than 50 units per head; 
although this shows a considerable improvement upon the 
1920 figure of 62.5 per cent., it is by no means satisfactory 
yet. Considerable technical improvements in fuel utilisa- 
tion are indicated by the fact that the average consump- 
tion per unit of electricity generated (reducing oil to an 
equivalent of coal tonnage) was 2.33 Ibs. in 1926, the figure 
for 1920 being 3.4 lbs. The particulars of the selected 
companies given in the subjoined table illustrate the 
general position :— 
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The amount of loans raised by local authorit 
takings at the end of the year 1926-27 was ¢ ise np 
representing a net increase over the previous year 
£12,806,930. In the case of the company undertakin : 
their capitalisation at the end of 1926 amounted . 
£75,674,441, an increase of £18,117,685 over . 
previous year. Q 


Both in working expenses (exclusive of Capital charges 
and in cost of generation per unit of current, the mth 
for companies were lower than the corresponding ons: 
for local authorities. In the case of working expenses i 
the period 1926-27, they were 1.05d. and 1.184. per uns 
respectively, and, in the case of generating costs, 0.404 
and 0.63d. The revenue obtained from the sale 
to consumers was 1.75d. per unit in the case of loca 
authorities and 1.77d. per unit for companies, When 
the revenue from bulk supply sales and rentals of cleo. 
trical apparatus ,work done, etc., is added, a final fieure 
is obtained for total revenue from working, which works 
out at 1.78d. per unit for local authorities and 1.61d. per 
unit for companies. 


of energy 


PosiTion OF 10 REPRESENTATIVE UNDERTAKINGS IN 1926-27. 


(rrr rence Sasa 








; ww Average Price per Unit Sold (q 
Installe Trt : of Capita ‘ 
Units sold Total Load Capital | Average |————__——____L 
——— (including Connections Factor Expenditure ae Cost per Lighting 
ve > y o/ e ; : 4 . 
K.W). bulk supply). (K.W.). Yo (£). by Gross ser ve ond Power. | ». All 
Surplus. — Domestic. | Purposes, 

Newcastle -on- Tyne Electric 

BSapplly Co. ...202020000000s000ee 180,385 529,257,690 467,694 41-5 9,430,657 5:8 0-53 3-51 | 0°66 0:82 
Clyde Valley Electric Power Co. 103,750 165,619,790 174,927 39°35 3,102,208 7:1 0-68 2°82 1-15 1-40 
Yorkshire Flectric Power Co.... 58,500 112,371,604 107,412 33°0 4,006,947 8-1 0-69 os 1-23 1-25 
South Wales Electric Power : : 

and Distribution Co. ......... 50,750 57,336,322 63,902 43-0 1,768,801 5-1 0-75 5-36 1-09 1:18 
Lancashire Electric Power Co. 68,875 146,580,045 72,000 31-7 2,872,593 8-4 0-56 3:01 1:0] 0-94 
Manchester Corporation ...... 82,500 323,547,741 335,891 33-3 9,141,156 6°4 0-63 3:09 0-93 1:19 
Glasgow Corporation ............ 167,250 191,789,688 254,288 29°6 9,798,867 6-0 0-73 2-51 1:23 1:72 
Birmingham Corporation ...... 179,000 234,223,432 254,112 28-9 7,580,753 8-6 0-74 4:04 1-15 1-55 
Sheffield Corporation ............ 107,500 170,213,413 258,616 34-1 4,679,691 5-5 0-69 2°15 0-80 1:08 
Liverpool Corporation ......... 95,000 186,765,147 144,012 32-2 5,949,925 7:4 0-78 4°29 1:27 1-61 
Entire Country ...............00. 4,682,069 5,868,100,000 8,137,796 30-0 238,727,634 7:2 0-94 3°55 1-14 1-¢2 








THE HAGUE AGREEMENT. 


THE interruptions and alarms which marked the course of 
negotiations at the Hague made it extremely difficult to 
piece together the details of the accord, but we are now 
able to construct a full summary of the points of agree- 
ment. It must first be pointed out that the Protocol itself 
is not a final instrument ; in fact, it was signed not by the 
representatives of the Powers but only by the President of 
the Conference, M. Jaspar, and by the Secretary-General, 
Sir Maurice Hankey. The most important details of the 
accord are nct contained in the body of the Protocol at 
all, but in the Report of the Political Committee and in 
four annexes with their appendices. The Protocol declares 
that on all the political questions on the agenda an agree- 
ment has been come to between the Powers interested. 
The President states that, the various questions relative 
to the application of the Young Plan having been settled in 
outline in accordance with the annexes, all the Govern- 
ments represented have accepted the Plan in principle. 
He then reports the agreement, recorded below, regarding 
the distribution of the balance of the unconditional annui- 
ties which was not distributed by the Experts’ Report. 
The Protocol further records decisions regarding certain 
committees to be set up, which are here referred to under 
the heads of their respective functions. 


THE EVACUATION OF THE RHINELAND. 


The Rhineland accord is contained in the Report of the 
Political Committee, which records that the Occupying 
Powers agree to begin evacuation during September. The 
Belgian and British forces will have withdrawn within 
three months of the date on which operations start, while 
the French troops will evacuate the Second Zone within 
the same time limit. The withdrawal of French troops 
from the Third Zone will be begun immediately after the 
Young Plan is ratified by the French and German Parlia- 
ments and is put into operation, and the withdrawal will 
proceed without interruption as rapidly as physical con- 


ditions permit, and in any case will be completed within 
a period of eight months and not later than the end o! 
June, 1930. 


The German, Belgian and French Governments agree that the 
friendly settlement of any difficulties which may arise concerning 
the observance of Articles 42 and 43 of the Treaty of Versailles 
(which prohibit Germany from constructing fortifications or matt 
taining military forces in the Rhine area) shall be entrusted to 
the Conciliation Commission set up under Locarno Agreements. 
Thus M. Briand’s proposal to institute a special Commission 0! 
Concilation and Control, which proved highly obnoxious to German 
feeling, is disposed of. This agreement does not in any way affect 


‘the rights of the parties under the Locarno Agreements and tie 


Covenant of the League of Nations. 


Costs OF THE RHINELAND OCCUPATION. 


Annex 4 contains the agreement regarding the rage 
the Rhineland Occupation after September Ist, 1% 
(previously they have been a prior charge on the Dawes 
annuities). 

They will be paid from a reserve fund of 60,000,000 marks, ’ 
which the German Government contributes 50 per vps) aa 
final payment, France 35 per cent., Great Britain 12 per cer - 
Belgium 3 per cent. No claim of a pecuniary character on ae 
side shall be raised on any ground in respect of the teal 
evacuated. In the event of a surplus remaining from t ey of t 
Germany has no claim to any share in it, but should the an 
insufficient no further call can be made on the German on a 
ment. The effect of these arrangements will probably e which 
be that, with the exception of Germany’s contribution, ye ‘ail 
France will be the chief beneficiary, each Occupying *° 
pay roughly its own costs. 


Tne FINANCIAL AGREEMENT. 


In connection with the financial provisions, it — 
remembered that (as pointed out in last week's the 
mist) Britain receives during the last five months “a for 
Dawes Plan the sum of £5,000,000 towards debt ie of 
1929-30, equivalent at 6} per cent. to an aan 
£360,000 for 87 years, which may be reckoned an : ade : 
to her net Young annuity. The first annex to the 
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surplus of part liquidations should be carried forward as a credit 
against the Young annuities (vide Economist for August 24, 
1929). Actually, a Committee ig to be set up to prepare the neces- 
sary provisions for applying the recommendations of the Young 
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he disposal of the overlap between the Dawes 
oe ith Pious (anid to amount to £15 million), which, 
a 


it i9 agreed, should be divided between France and Bel- 





cium only. eee wae the liquidation of the past,” and it is under- 

. ice in the distribution of this surplus, | 8° at this Committee will deal with the claims on the net 
tormany had a voice in t 3 x 

but waived her claim—never a very strong one—for the proceds of ex-German property in this country. 


sake of satisfying Mr Snowden's demands; Italy and 
' Japan, as well as Great Britain, also renounce their 
im In return the French and Belgian Governments 
syarantee to Great Britain a constant annuity of £990,000, 
the division between them being subject to further nego- 
ation, while the Italian Government, on the strength of 
receipts from the Liberation Debt of the Succession 
States, guarantees us a flat annuity of £450,000. It is 
important to note that on the average our Spa percentage 
of the total Young annuities, for which the Chancellor 
was contending, would not give us much more during 
the first nine or ten years than the annuities originally 
provided by the Experts’ Report, so that the present 
arrangements of increasing our Young portion by these 
fat annuities gives us more in this earlier period than Mr 
Snowden originally demanded. 
Finally, a re-arrangement of the dates at which debt 
payments are to be made gives Great Britain the equiva- 
lent of an annuity of £200,000. 


THE UNCONDITIONAL ANNUITIES. 


All the above payments to Great Britain, except the 
last-mentioned £200,000 a year, being either capital sums 
or guaranteed annuities, may be added to the payments 
provided by the Protocol from the undistributed portion of 
the unconditional annuities. Thanks to the arrangement 
with Germany for readjusting the unconditional annuities 
so as to make the remainder after deduction of the Dawes 
Loan service a constant figure (while actually reducing 
slightly the sum of all the unconditional annuities pay- 
able), the undistributed surplus amounts to 70 million 
marks a year. In the provisional agreement Great Britain 
was to receive 60 million marks of this, but she has since 
voluntarily relinquished a portion in favour of the small 
cre ditors, and is now allotted an annuity of 55 million 
marks (£2,750,000). Thus, the sum of her guaranteed 
and unconditional receipts is the equivalent of £4,550,000 
a year. 

Japan receives £330,000, Yugoslavia £300,000, and Portugal 
£120,000. The claims of Czecho-Slovakia, Roumania and Greece 
on the undistributed surplus are to be met by a special arrangement 
with France, and these countries therefore make their final 


adhesion to the Young Plan conditional on a astisfactory settle- 
ment of their claims, 


DELIVERIES IN KIND. 


The points of agreement on this head are included in 
the second annex, which provides that a technical com- 
mittee shall be appointed to draw up new regulations for 
deliveries in kind and to make suggestions for the transi- 
tion to the new system. The Wallenberg regulations 
(prohibiting the re-export of deliveries in kind) are to be 
maintained in principle, and Powers will not be permitted 
(as they would have been under the Young Plan) to dis- 
pose of part of their share in these deliveries outside their 
own territories. The operation of the Reparation Recovery 
Act procedure, pari passu with the delivery of repara- 
tions in kind, is to continue as at present, but the German 
Government makes a reservation concerning the applica- 


tion of the Act after the end of the ten-year term of 
deliveries in kind. 


f An appendix lays down procedure under the wgis of the Bank 
or International Settlements for safeguarding the financial 
and commercial interests of the si atories, and a second appendix 
oe an agreement between France and Italy whereby the 
= er substitutes a flat amount of £2,625,000 for her Young alloca- 
a deliveries in kind, which gradually drops from £3,750,000 
Itali 500,000, and she is thus enabled to agree to purchase for the 
the ian State Railways one million tons of British coal a year for 
oe years at open-market prices, and ‘‘ to abstain from importing 
a oe coal via sea over and above the maximum quantity 
500,000 tons per annum during the ten-year period.” 


THe Liquipation or Ex-Enemy Property. 

. sk British 
Totoco 

of the disp . 


.and German delegations make reservations to the 
18 score, the Germans to the effect that the question 


"egotiation, the British in refutation of the German claim that the 











posal of the proceeds should be reopened by diplomatic 


THE Bank For INTERNATIONAL SETTLEMENTS. 
The Conference charges the Governors of the central 


banks of the seven countries concerned with securing as 
soon as possible the appointment of the Organisation 
Committee for the proposed Reparations Bank. 


THE RE-ASSEMBLY OF THE CONFERENCE. 
The Protocol declares, in conclusion: The Committees 


appointed by the Conference will meet at a date and place 
to be fixed by the President of the Conference. 
Conference will re-assemble, at a date and place to be fixed 
by the President after consultation with the inviting 
Powers, for the purpose of considering the reports which 
will be submitted to it by all the committees referred to 
above and giving such effect thereto as may be considered 
desirable. 


The 





Notes of the Week. 


Palestine Developments.—On Wednesday the Colonial 
Office announced the appointment of a Commission to 
inquire into the causes of the trouble in Palestine. It is 
to be presided over by Sir Walter Shaw, who until 1921 
was Chief Justice of the Straits Settlements, and will be 
composed for the other part of three members of Par- 
liament representing the three political parties. It will 
leave England some time in the present month, and, as 
evidence is already being collected by the Palestine 
authorities while the deplorable facts are still fresh, it 
should be possible to present a report within at most a 
few weeks of its arrival. This will be the easier, because 
its mission is to investigate only the immediate cause of 
the outbreaks of bloodshed and disorder at Jerusalem, 
Hebron and elsewhere, and to determine whether they 
were preconcerted or the result of organised action. Con- 
siderations of major policy are expressly excluded from its 
scope. The terms of the announcement make it clear 
that changes in British policy in Palestine are regarded 
as possible, as a result of the inquiry, but that if they are 
introduced, it will be strictly within the frame of the Man- 
date by which this country is responsible for Palestine to 
the League of Nations. Lord Passfield declares, indeed, 
that the Government has no intention of abandoning, or 
even of considering our tenure of, the Mandate, and that it 
stands firmly by the pledge given by Lord Balfour in 
1917, which guarantees to the Jews a national home in 
Palestine. It is much to be hoped that the announcement 
of the Commission’s appointment will have a calming 
effect both in Palestine itself and throughout the world, 
where horror and indignation have been caused by the 
outrages of a fortnight ago. Jewry, on the one hand, 
must welcome assurances which remove definitely the fear 
—already partly dissipated by Lord Balfour a week ago— 
that Great Britain, in view of the dangers possible from 
a strong movement of Moslem feeling in India and else- 
where, might be forgetful of her pledges, while, on the 
other hand, the Arabs, who have been asking for inquiry 
‘* by outsiders not biased by Zionist influence,’’ may be 
satisfied that they will find in the Commission what they 
want. In these circumstances the leaders of the two 
communities may perhaps be counted on to use their 
efforts to appease excited feeling and to restore an atmo- 
sphere in which Sir Walter Shaw and his colleagues may 
conduct their inquiry with good hope of useful results. 
At the time of writing, while the situation in Palestine 
is, as the Prime Minister said on Tuesday, once more in 
hand, minor disorders are still reported from the neigh- 
bourhood of the frontiers and elsewhere. Nevertheless, 
the apprehension entertained by a good many people that 
the fierce passions aroused among the Arab majority in 
Palestine might spread to neigibouring Moslem lands, is 
already diminishing. The Emir Abdullah in Transjordan, 
the French in Syria, and the powerful Ibn Saud, King of 
the Hedjaz, have all shown their intention of keeping the 
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tribesmen where they belong, and of preventing any action 
that might complicate the task of the Palestine Govern- 
ment. The quarrel is still an open one, and its adjust- 
ment will not be easy. The Arabs claim that they are the 
natural possessors of the land. They hate the Jews, and 
oppose all compromise, and they cherish the hope that the 
Zionist ideal will yet be defeated, and that Great Britain 
will abandon the Mandate. Wednesday’s declaration 
should undeceive them. Whether it will induce a spirit 
favourable to future co-operation must for some time be 
doubtful. 





The Viceroy and the Assembly.—The recent con- 
troversy between Lord Irwin and Mr Patel, President of 
the Indian Legislative Assembly, has now been happily 
settled. It will be recalled that last April, when the Gov- 
ernment brought the Public Safety Bill before the House, 
discussion of it was ruled out of order by Mr Patel on the 
ground that the debate would embrace matters that were 
then the subject of impending legal proceedings. This 
meant that the Bill had to be dropped, and a few days 
later Lord Irwin, in his address to both Houses at the close 
of the session, announced that he, as Governor-General, 
proposed to issue the ordinance giving the Government the 
powers contained in the Public Safety Bill, and added 
that, ‘‘ If the interpretation of the rules by the President 
of either House gives rise to a situation in which the Gov- 
ernment for grave reasons is unable to acquiesce,’’ then 
the rules must be amended. This declaration was imme- 
diately seized upon by Mr Patel as action ‘‘ calculated to 
affect both the dignity of the House and the authority of 
the chair,’’ and he wrote to Lord Irwin a strong letter of 
protest, in which these words appeared. Mr Patel, it must 
be remembered, was elected to the Presidency of the 
Assembly by the free vote of a Chamber to which the Gov- 
ernment is not fully responsible, and he is thus always in 
@ position of some delicacy in his relations with the Gov- 
ernment. Consequently he has sometimes shown himself 
almost unduly sensitive of the dignity of his position as an 
independent chairman, and this may partly explain his 
letter to the Viceroy. Lord Irwin, on his side, hastened to 
admit, in his reply to Mr Patel, that Mr Patel’s interpreta- 
tion of his address was ‘‘ perhaps inevitable,’’ but assured 
the President that the last thing he intended was to make 
any attack upon ‘‘ the dignity of the House and the 
authority of the chair.’’ He concluded with a plea for the 
continued co-operation of Mr Patel himself in the task of 
‘‘the gradual establishment around the chair of the 
Assembly of such a body of tradition as has, in the sphere 
of the House of Commons, enabled each of a long line of 
Speakers to be accepted as an impartial guide and trusted 
friend of all sections of the House.’’ These letters have 
now been read to the Assembly, on the occasion of the 
opening of the autumn session, by Mr Patel, who paid a 
warm tribute to Lord Irwin for the spirit of his reply. 
Thus the incident has closed without a breach in the 
friendly relations of the President to the Viceroy and his 
Government, but it remains to be seen what steps will be 
taken to implement Lord Irwin’s suggestion that the rules 
of the House need to be amended to prevent an interrup- 
tion of a vital element in the Government’s programme by 
a ruling from the chair. 


The Manchurian Tangle.—While the looked-for agree- 
ment in the dispute between Moscow and Nanking over 
the Eastern Railway still tarries, the point reached in the 
negotiations, and the long delay itself, would appear to 
justify the belief that open conflict will be avoided. It is 
now nearly two months simce the Manchurian Govern- 
ment seized the line, which had hitherto been worked 
jointly under an agreement of 1924, and ousted the 
Russian officials and employees. The present position, in 
as far as it can be seen amid a tangle of contradictions, is 
that the Chinese insist that a new manager shall be 
appointed in place of the old, who was a Russian, and that 
conditions should be discussed for the ultimate purchase 
of the railway by them. They claim the right to this 
on the basis of the original concession made at the end of 
last century, which would enable China to acquire the line 
at the expiry of 36 years from the date of its completion 
by the Russian builders. To both demands the Russians 
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demur. The differences are not trivial, and may y 
trouble, but, despite concentrations and skiemie oy 
frontier, it has happily become clear that neith OD the 
desires to avoid a peaceful settlement. Russia jg th, 
tory of the Kellogg Pact. So is China, who ode - 
member of the League. But even discounting aie 
would not be warranted in doing, their desire for ; ae 
its own sake, both States are well aware of aoe fr 
would risk in a resort to arms. The Soviet Army ha 7 
pronounced by students at close quarters to be the oe 
efficient thing in Russia, but the task of wa a 
far end of the endless Siberian Railway is formida}) 
Russia found to her cost in her struggle with J, — 
quarter of a century ago. China is not Japan ae 
quality of her armies (well known to Genera] Blucher ih 
Russian Commander in Chief on the Manchurian fro a 
who helped three years ago to organise them) may he a 
tively poor. But whatever the case, it is well realived br 
Moscow that, once committed to a struggle in the Fs. 
East, the Soviets might eventually find themselves faced 
by far greater odds than could be opposed to them by China 
Japan regards her interests in Manchuria as not weighty 
merely, but vital, and the possibility of having to defenj 
them must make her sensitive to anything by which they 
may be threatened. All this, moreover, leaves out ¢ 
count risks at home which Moscow will not lightly under. 
take. The Chinese, on their side, have overwhelmine 
reasons to avoid a clash. Long civil war has left the vast 
country in a confusion and misery, the sum of which the 
mind cannot grasp. Added to such conditions the dis. 
union among the Chinese war lords has already had the 
effect of postponing revision of the ‘‘ unequal treaties ” 
with the Western Powers, and it seems plain that a foreign 
war must shatter almost beyond remedy the hope of an 
independent and united China in our time. A peaceiul 
settlement seems assured, therefore, and it should be 
found without delay. 


The Trades Union Congress.—The first three days of 
the session have seen discussions on a variety of topics. 
Following the presidential address, which is discussed on 
another page of this issue, an unanimous resolution was 
passed pressing for an amendment of the existing un- 
employment law ‘‘ that shall guarantee maintenance 
where work cannot be obtained,’’ and instructing the 
General Council to urge upon the Government “* that the 
restrictive conditions imposed relating to the paying of 
State unemployment benefit be modified or abolished in 
respect of trade unions, so as to allow the payment oi 
State unemployment benefit by any trade desiring to do 
so.’’ The next two days were largely spent in discussing 
the question of trade union organisation, and the report 
of the General Council on ‘‘ the proceedings and methods 
of disruptive elements within the movement.” Iwo 0! 
the younger miners’ delegates, who were not, as officials 
of the Miners’ Federation pointed out, speaking under 
instructions from that body, severely criticised ™ 
General Council, ‘‘ whose timid leadership and policy of 
so-called collaboration with employers for the rationalisa- 
tion of industry ’’ they hold responsible for the “gor 
away movement. Telling replies by Mr J ack Jones ab 
Mr Citrine lead to a decisive rejection of the motion to 
refer back the report. Before this, there had ae 
lively debate on the question of craft versus — 
unionism. Mr A. J. Cook moved the appointment 0 , 
committee to deal with the reorganisation of the princips 
industries on the basis of one union for each eae, 
supporting a lively presentation of his case by the rt } 
ment that in 1929 the formation of six new umions ber 
been concurrent with a reduction of 200,000 in ed 
ship. Several delegates made speeches 1n strong a to 
tion, principally on the ground that it 1s eS daced 
define the limits of an industry. Mr Bevin rel”. 
this argument with the contention that a hom 
spontaneous development which cannot be ee oer sa 
above, and trenchantly observed, ‘* If you shou trade 
the General Council allocating members of aes al 
union to other trade unions, you may allocate ; 


iners 
right, but they will not go.’’ The reply of hm to 
delegates to the first point was that if an 1 wall be 
be defined for purposes of nationalisation } 


ging war at the 
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ible first to define it for purposes of organisation. Mr 
*Sy’s resolution was, however, rejected by 1,923,000 
a a 668,000. The last act of the third day of the 
ond ss was the adoption in private session of a plan 
Lon development of the Daily Herald, with the object 
for ails it ‘‘ equal in size and circulation ’’ to any 
x = daily paper in the country. Details are not known, 
ved the scheme includes provision for the raising of the 
a ssary capital and for the preservation of the policy of 
tbe paper. Publication in full of these arrangements is 
ated with much interest. 





awalte 





Five Years of the Dawes Plan.—On August 31st the fifth 
and last year of the Dawes Plan came to an end. Once 
the Agent-General for Reparation Payments is 
jble to report that ‘‘ Germany has made all payments 
‘lly and punctually as they became due, and the 

sransfers have been made regularly and currently 
} juring the year to the Creditor Powers and for the other 

objects contemplated by the Plan without interfering 
with the stability of the German exchange.” It is true 
that the untransferred balance in the hands of the Agent- 
General rose by nearly 50 million reichsmarks during 
the year, but that sum is utterly dwarfed by the 2,453 
million reichsmarks actually transferred, and the greater 
nart of the balance is already in the form of foreign 
currencies. Two portions of the fifth annuity, namely 
the service of the German railway bonds and the final 
instalment of the year’s contribution from the Transport 
Tax, had not fallen due by September Ist, but similar 
sums came to hand during the year on account of the 
fourth annuity, so that in 1928-29 the whole of the full 
Dawes annuity of 2,500 million gold marks was paid 
by the German Government and the greater part of it 
transferred. As gauging Germany’s capacity to pay 
over a limited period of years the Dawes scheme must 
therefore be called a complete success; the period, how- 
ever, has been too short and the circumstances (includ- 
ing the immense import of foreign capital) too unusual 
‘or the test to be a final one. As instituting an alien 
control over certain portions of the Reich’s finances, the 
Dawes scheme has proved a source of irritation to German 
public opinion which the Young Plan has done well to re- 
move. But to its credit stand the restoration of Germany's 
tnancial stability at home and credit abroad, the balancing 
ot her Budget, and the creation of those conditions under 
which alone a ‘‘ final ’’ Reparations settlement was pos- 
‘ible. We append a table showing for the five years of the 
Dawes Plan the exact distribution of the annuities :— 


¥ 
more 


DAWES ANNUITIES: AMOUNTS TRANSFERRED.* 
(In millions of gold marks.) 





ie 1924-25, 1925-26, 1926-27. 1927-28, 1928-29, Totals. 
Geet ons 6 565:7 638-3 862-5 1,270-6 3,733-6 
ireat Britain 189-9 226-7 302-5 367-0 530-5 1,616-7 
Pal oes 60-4 77-0 92-8 119-5 175-8 °525-5 
an . 3:5 116-4 68-7 108-6 126-1 513-2 
Serh - Croat - Sloven: 
vas 1 38-2 46-3 58-5 90-3 263-5 
Senenks 14-8 98-8 85-2 100-2 298-9 
ae 4 9:0 10-7 15-4 23-8 66-2 
Portugal tetereeeeees “8 2-8 10:1 9-1 12-8 38-7 
Greene ‘7 6:3 8-1 10-1 14-4 43-6 
Poland 6 31 4:2 4-3 6-9 21-3 
0-2 0-2 0:3 0-6 1-3 
nee 89-0 1,060-2 1,280-7 1640-5 2,352-0 7,122-5 
Loan 717-5 97-2 
: . 91-3 90-5 89-3 445-9 
Other prior chargest 26-7 18-4 10-1 8-3 11-5 75-0 


a 893-2 1,739°3 2,452-8 7,643-4 
wd alomanste eerunene ee army of occupation costs, Belgian war debt allotments 
Principally costs of inter-allied commissions, 

It wi 

aan thus be seen that the percentage of net transfers 
aaa y received by Great Britain, apart from prior 
aie averaged 22.7 over the five years, as compared 

‘her Spa percentage of 23.04. 


Total transfers es 





igh " Anglo-American Balance of Payments.—The cur- 
yr eae of Commerce Reports contains an analysis, by 
Shite Pepe of the balance of payments between the 
of such ingdom and the United States. The separation 
highly j & section from the globular balance, though 

¥ interesting, is statistically precarious, and the 
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figures must be regarded with some reserve. Further, it 
must be remembered that, whereas the balance of pay- 
ments of any one country with the world must in fact 
balance, on the principle that the total of its currency 
bought during a year equals the total sold, yet between two 
particular countries there may be a net difference due to 
triangular operations; the sterling acquired through 
American imports may be sold, not directly for dollars, 
but for rupees or taels. The net balance is shown by the 
following figures, which exclude capital operations, to 
amount to around £100,000,000. 
ESTIMATED BALANCES OF PAYMENTS BETWEEN THE UNITED STATES AND 
THE UNITED KINGDOM IN 1928 AND 1927, 
(in millions of dollars.) 


1928. 1927, 
Classes of Transaction. Imports | Imports 
to from Balance. | Balance. 
U.K. U.K. 


Commodity Movement. 
Direct trade in domestic products 








retained for consumption.............. 785 
Indirect trade in domestic products +559 
retained for consumption.............. 20 
IRUOD icecncdandaprcnisevesa ine one + 2 
NUE a vaascninndcnechsaidans 33 — 30 
Coal and oil bunkerage ............ a 24 — 15 
Ship chandling and ship repairs ...... 21 + 13 
Other merchandise adjustment seu — 26 
Total, commodities and bullion .. 883 +533 
Miscellaneous Invisibles. 

ae SION: ..icesciccssccsccscvesscnesss 13 — 56 
Cabin passages ........ccccesesccssescescecs 4 — 68 
Tourist expenditures ............cecsee00s 14 — 29 
Immigrant remittances ................. 2 - 6 
Income from long-term investments... 53 — 44 

Income from short-term investmente 4 pom 
War debt receipts ...........scccceccesees 161 +160 

Miscellaneous itemsS.................-ce000- 16 bac 
Total, miscellaneous invisibles ... 267 — 43 
Creme Teta once ccvccsscescsecess 1,150 +490 





A notable feature of the table is the extraordinary 
stability of the main items from year to year. ‘lhe mer- 
chandise trade figures have been adjusted from the gross 
import and export totals to exclude entrepét transactions 
at either end. ‘The estimates of income from investments 
are based on calculations which place American long- 
term investments in the United Kingdom at $750 million 
and British long-term investments in the United States 
at just double that amount. In view of the rapidly 
shifting balance of transactions in the more speculative 
securities, these figures can be scarcely more than in- 
spired guesses. The weight of war debt payments, which 
amount to just one-half of our total exports of bullion and 
merchandise to the United States, is well brought out by 
this table. The net balance of $491 million represents the 
sum of capital transactions, entrepdt trade and triangular 
operations involving third countries. It is reasonably cer- 
tain that the last group of transactions accounts for the 
major part of the balance; as Dr. Hall points out, if 
British Malaya alone were included with the United 
Kingdom, the ‘* favourable ’’ balance of United States 
trade would be reduced by roughly $200 million 
‘** Each year,’’ he writes, ‘* the United Kingdom collects 
in form of American merchandise about $500,000,000 of 
the revenues from its overseas investments and its mer- 
chant marine. To some such extent our export trade thus 
depends upon the prosperity of British shipping and 
British foreign investments—a spectacular instance of 
interdependence in the family of nations.”’ 





Reparations in Kind.—On an earlier page we publish a 
summary of the agreement reached at the Hague re- 
garding deliveries in kind. It is by no means the least 
of the British delegation’s achievements, for Reparations 
in kind have long been a thorn in the flesh of British 
export industry. At a time when Germany’s finances 
were extremely precarious these deliveries were favoured 
by her Continental creditors as a bird in the hand, but 
since they not merely took the place of British products, 
especially in the French and Italian coal markets, but 
have sometimes been realised by the Allied Governments 
at a discount below the price at which they were credited 
to Germany, thus providing Continental iron and steel 
industries with a further artificial encouragement to use 
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German coal, British traders just as naturally 
became bitterly opposed to them. South Wales 
alone is said to have lost markets for over seven 
million tons of coal a year through Reparations 
in kind. The Wallenberg regulations, which pro- 
hibited re-export of deliveries in kind, and so pro- 
vided some limit to the undercutting of British producers, 
were abandoned by the Young Plan, but, thanks to the 
pertinacity of Mr William Graham, have now been re- 
stored. The Italian agreement to purchase annually for 
three years one million tons of British coal for the Italian 
State Railways should also prove of real value to South 
Wales. Before the war the Italian State Railways took 
three million tons of Welsh coal a year, so that, although 
electrification has diminished their total consumption of 
coal, there is still a good deal of leeway to be made up; 
a footing in the market, however, is all important. An 
extra million tons of coal would mean employment for 
about 4,000 miners, but it is probable that an increased 
number of shifts for those already employed will be the 
more general result. As shipments of coal from South 
Wales to Italy are now at the rate of over three million 
tons per annum, it will be seen that if the promised million 
tons (plus about ten per cent. for bunkers on the steamers 
transporting it) really proves a net addition to British ex- 
ports, it should give the Welsh coal industry a reason- 
able foothold in a market once peculiarly its own. The 
concurrent agreement of the Italian Government to re- 
strict its imports of German Reparation coal to 1,500,000 
tons a year offers reasonable assurance that the -extra 
million tons will not somehow take the place of tonnage 
already being exported to Italian industry, but British 
exporters must be prepared for extremely sharp competi- 
tion from the displaced German coal, which must find a 
market somehow. 


British and Continental Coal Discussions.—A strong 
delegation from the Central Collieries Commercial Asso- 
ciation, which controls two-fifths of the output of Great 
Britain, is at present engaged on the Continent in a 
series of important discussions with Continental coal- 
owners and importers. The delegation will pay a return 
visit to the Scandinavian Importers’ Association; will 
meet leading Polish and German coal-owners, together 
with industrialists and economists, in Berlin; and will 
later have discussions with leaders of the Westphalian 
Syndicate in Essen. The members of the delegation in- 
clude Mr A. W. Archer, chairman of the Export Commit- 
tee of the Association; Mr J. A. Warriner, of the Don- 
caster Collieries Association; and Professor J. Harry 
Jones, Professor of Economics at Leeds University. The 
conversations with the Polish and German coal-owners 
are likely to be the most interesting. Although individually 
some of the representatives have met, this is the first 
time any discussion regarding international agreement 
will bear an official character. It is not expected that 
anything more than a preliminary survey will take place 
on the present occasion, but there is a strong feeling 
among some coal-owners in each country that it is not only 
desirable but essential to avoid some of the worst features 
of international competition which have been prominent 
during the last few years. Among the proposals which 
will be put forward for examination will be the following : 
Regulation of output to meet demand by the allocation of 
an output quota to each coal-producing country, alloca- 
tion of specific markets to each country; division of 
markets in agreed proportions between the countries com- 
peting. If the discussions go beyond the present stage it 
is likely that the next delegation from this country will be 
of a national character. Marketing schemes will probably 
be in operation in other districts with a national co- 


ordinating body from which the subsequent delegation 
would be drawn. 





Our Index Number.—A fractional decline of one-tenth 
of 1 per cent. during August occurred in the average 
level of wholesale prices as measured by our Index 
Number, this being entirely due to a fall in the figure 
for cereals and meat. Recent movements in the indices 
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With reference to cereals and meat, the principal 0 
crease took place in the price of potatoes, while Argen: 
tine beef and English mutton were also dearer. As 
against this, grain and flour generally depreciated 1 
value, and English beef was considerably lower. In the 
‘* other food ’’ section, the price of tea advanced sharply, 
and quotations for butter were higher. Sugar recorded ; 
fall. In the textile group, higher figures for Jute 3 
silk were counterbalanced by declines in wool and fax. 
Amongst minerals, rises in copper and lead and a decreas? 
in tin were prominent features. In regard to — 
laneous articles, linseed oil and leather registered a 
while rubber was cheaper. ‘The figures of our in “ 
number converted to a percentage of the average 10 
1913 are as follows :— 


AVERAGE 1913 = 100. 
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ternational Cotton Statistics.—This week the Inter- 
‘ nal Federation of Master Cotton Spinners’ and 
pufactrers Associations has published the annual 
risties relating to consumption and stocks in the hands 
cpinner’. The world consumption of American cotton 
e the season ended July 31st last was 15,076,000 
os, against 15,407,000 bales in the previous year. This 
al is rather less than generally expected, and, to some 
ont, is accounted for by the recent decline in the figures 
Russia. That country is now using much more of her 
, cotton than formerly, and it is evidently being sub- 


i ruted for the American staple. The world consumption 
; East Indian cotton during the past twelve months is 
x en as 5,178,000 bales, against 4,598,000 bales in the 
cious year, Whilst with regard to Egyptian cotton the 
sumption during the twelve months has been 989,000 
es, against 973,000 bales in the previous twelve months. 
he total for ‘‘ sundries ’’ is stated to be 4,639,000 bales, 
compared with 4,856,000 bales in the previous year. 
he consumption of all kinds of cotton throughout the 
rid in the twelve months ended July 31st last year was 
" 5.982.000 bales, against 25,834,000 bales in the year 
' nded July 31, 1928. World mill stocks of American 
ton on July 31st last were 2,129,000 bales, as against 
112,000 bales at the same date in 1928. World stocks of 
ast Indian cotton are given as 1,761,000 bales, against 
728,000 bales twelve months ago. Mill stocks of 
gyptian cotton on July 31st last are given as 228,000 
ales, against 170,000 bales the same time last year. 
jorld mill stocks of all kinds of cotton on July 31st last 
ere 4,863,000 bales, against 4,787,000 bales at the same 
ate in 1928. It is pointed out by the Federation that in 
reat Britain the spinning spindles are now 55,917,000, 
s against 56,748,000 spindles six months ago. The de- 
ine of 831,000 spindles is said to be due to mill fires and 
jsmantling of machinery. Of the 55,917,000 spindles, 
433,000 are normally engaged on American cotton and 
V.454,000 on Egyptian cotton, while of the 38,433,000 
pndies normally engaged on American cotton, 2,915,000 
ave been entirely idle throughout the past six months. 
m the Egyptian section only a negligible quantity has 
en stopped entirely throughout the half-year, when the 
uole section was on short time. The active spindles in 
peat Britain have curtailed their production by approxi- 
ately 224 per cent. Germany reports that 1,127,855 
pudies have been stopped 1,095 hours. Short time in 
tance has been equal to 48 hours during the half-year for 
ke whole industry. Italy has reported 765,697,580 
‘ndle hours stopped during the past six months. Japan 
as reported that during the half-year curtailment has 
uounted to 8,667,631,748 spindle hours. In the United 
tates, out of the existing 34,829,000 spindles, 30,496,000 
rere active on July 31st last. 
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‘Ruationaisation of the Flour-Milling Industry.—The 
uolication 1s expected shortly of an agreement which is 
oo to have been reached by the flour millers for the 
‘tical reorganisation of their industry. Owing to the 
-antroller 8 policy during the war of rendering districts 
: vad as possible self-sufficing, with a view to economy 
sei many new mills were built and others tem- 
7s closed. With the removal of control, the closed 
Dt re-opened, and there was thus a redundancy of 
2th oo of it badly out of date. The effects. of this 
bat the pans of production are emphasised by the fact 
fallen fr per capita consumption of wheat per annum has 
05.74 Pm 6.10 bushels in the five years before the war 
bicet eri in the last quinquennium. ‘Thus the first 
cs ai the scheme adopted by the Millers’ Mutual 
a mille will be to form a pool for the purchase of 
5 ae : Lane equipment is least up to date, in order 
survivin em down. Whether the capacity of the 
ky we mills will so far exceed the present demand for 
but requisite mete the immediate adoption of an out- 
at the thane scheme is not yet known. It is believed 
question » ram Mutual Association has had the quota 
8 decigi under consideration, but has not, so far, reached 
on. Of greater importance to the general public 
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is the fact that the scheme is expected to make possible 
such improvements in technical organisation that operat- 
ing costs may be lowered, in which case the consumer 
may hope to participate in the resulting economies. 





Railway Accidents in 1928 —The year 1928 has an un- 
fortunate record in respect of train accidents, as the 
Report* of the Ministry of Transport shows. The number 
of accidents into which official inquiry was held was 
twenty, below the average for the past ten years, but 
the number of casualties in train accidents alone was 72 
killed and 895 injured, as against 36 killed and 673 injured 
in 1927. Even allowing for 114 very slight cases of injury 
in the Darlington collision, this remains a regrettable 
increase. The following table shows comparative figures 
over the last fourteen years :— 


PERSONS KILLED AND INJURED IN TRAIN ACCIDENTS—GREAT BRITAIN ONLY. 








Company's Other 
Passengers. = . 
nge Servants. Persons. | Passenger | Train 
Journeys | Mileage 
———— | (millions). | (millions). 
K | I | K. | I | K | I 


1915-19 (average)} 58 | 592 6 | 165 2 | 13 | 1522-6+ | 334-2¢ 
1920-24 ,, 11 


525 7 115 7 27 1295-0 368°7 

Bev ecesscccccccs 1 391 14 107 19 46 1232-6 403-0 
192G.....ccccscoreee 13 765 2 98 17 54 1069-0 346°5 
EGBT. cccccocccscses 27 518 2 117 7 38 1174-8 413-0 
1928........ccccceee 48 716 15 108 9 71 1195-9 416-8 


+ Figures for 1919. 


Of the 48 passenger fatalities, 41 occurred in the two 
collisions at Darlington and Charfield. In five of the 
twenty cases investigated the primary cause was found to 
be failure or insufficiency of equipment or structure, in 13 
cases, failure of some kind on the part of engine-drivers 
or signalmen, in one case lack of caution on the part of 
the driver of a road vehicle, and in the remaining case 
the responsibility was divided. Of sixteen suggestions of 
preventive measures made in the reports, ten have been 
wholly adopted and five are under consideration; the 
Report of the Committee on Automatic Train Control is 
expected shortly. The liability of passengers to casualty 
in train accidents during 1928 was 1 in 34.7 million killed 
and 1 in 2.3 million injured, against 1 in 61 million 
killed and 1 in 3.2 million injured in 1927. While deplor- 
ing this, let us hope only temporary, change for the worse, 
one cannot but remember that when the papers contain 
cases every day of persons censured for negligent driving 
of motor vehicles, it is no mean achievement that the 
railways accomplished 417 million train miles with only 
thirteen cases of fatal error on the part of their servants. 
The remaining classes of accident, movement accidents 
other than train accidents, and non-movement accidents, 
which in a sense are not railway accidents at all, were 
responsible for a larger share in the total mortality. 
Movement accidents, which result principally, in the case 
of passengers, from attempts to enter and leave moving 
trains and from falling out of carriages, accounted for 
70 fatalities and 3,238 injuries to passengers. In the case 
of employees, who mostly meet with their accidents when 
working on the permanent way, shunting, or walking or 
standing on the line, 201 were killed and 3,019 injured. 
Fifty-six other persons were killed and 106 injured, when 
doing business at stations or crossing level crossings. The 
majority of these accidents to servants are attributed to 
lack of caution on the part of the victim. The total 
number of railway casualties from all causes, to all 
classes of persons, excluding trespassers and suicides, 
amounted in 1928 to 460 killed and 24,324 injured, as 
against 5,378 deaths and 126,875 injuries on the road. It 
is rather startling to find that a further 377 persons killed 
on the railways were classed as ‘‘ trespassers and 


suicides.’’ 


Agricultural Credits.—Important comments on the 
security of agricultural mortgages are made in the re- 
port of the Public Works Loan Board for 1928-29, in 
connection with the Agricultural Credits Act, 1923, under 
which the Board was empowered to make loans on agri- 


* Cmd. 3379. H.M. Stationery Office. 6d. net. 
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cultural security until July, 1928. The report declares: 
‘* The opinion, expressed in the Report of the Committee 
on Agricultural Credit in 1923, that loans not exceeding 
75 per cent. of present value would be found well secured 
as to capital, has not been reflected in the Board 8 ex- 
perience when disposing of agricultural property. I'he 
Board has found, in practice, that it is difficult to realise, 
at a forced sale, 75 per cent. of the value put upon the 
property, plus accrued interest and the cost of realisa- 
tion. . . . The Board would not in the light of their 
experience concur in the view expressed by the Com- 
mittee as to the remarkable stability of the value of agri- 
cultural land, both at times of high farming profits and in 
the face of agricultural depression, nor with the Com- 
mittee’s opinion that capital values are based on the 
long view and are not generally affected by ‘ ephemeral 
conditions.’ Apart from’ the fall in value, averaging 
between 15 and 20 per cent. between the years 1920 and 
1923, referred to in the Report of the Committee on 
Agricultural Credit, the Board has found in practice that, 
in certain districts, there has been a further fall in value 
since 1923, and that such further fall is most pronounced 
in those districts suffering for the time being more acutely 
from agricultural depression.’’ It would certainly be 
strange if this had not been the experience of the Board, 
and it is significant that the Agricultural Mortgage Cor- 
poration, which was formed under the provisions of the 
Agricultural Credits Act, 1928, restricts its advances to 
& maximum of two-thirds of the present value of the land 
under mortgage. 


Vital Statistics for 1928.—This year’s medical tables* 
indicate that with one or two exceptions the progressive 
improvement in our national health was maintained in 
1928. Infant mortality, at 65 per 1,000, breaks the pre- 
vious low record of 69 in 1923, but deaths from puerperal 
sepsis and accidents of pregnancy and child-birth were 
4.42 per 1,000 live births, the highest in the eighteen 
years for which comparative figures exist. The fall in the 
birth-rate received a check, the figure being 16.7 for 1928, 
ag against 16.6 in 1927, and the death-rate fell from 12.3 
to 11.7 per 1,000, the lowest recorded except for the years 
1923 and 1926, when it was 11.6. In all three cases the 
low rate is attributed to mild weather during the first 
quarter. For the same reason the death-rate from diseases 
of the respiratory system fell to 1.5, the lowest on re- 
cord, and that from influenza to 196 per million, the lowest 
since 1914. The cancer death-rate was the highest re- 
corded, at 1,425 per million, compared with 1,376 in 1927. 
Deaths resulting from motor vehicle accidents increased 
from 4,492 to 5,251. Among infectious diseases, the most 
deadly, apart from tuberculosis and influenza, was 
measles, which was responsible for 4,302 deaths, of which 
more than two-thirds occurred among children from one 
to five years. In this age group, in which the total num- 
ber of deaths was 19,822, measles was the second most 
fatal disease; pneumonia ranking first with 5,009 fatali- 
ties. The principal fatal diseases at all ages taken to- 
gether were heart diseases (males 35,777, females 4,251); 
diseases of the respiratory system (males 32,947, females 
26,544); cancer (males 26,013, females 80,240) ; and tuber- 
culosis (males 20,157, females 16,466). The ravages of 
these diseases reach their respective peaks in widely dif- 
ferent age groups. Tuberculosis is by far the most serious 
danger to adults under forty, and among females is 
responsible for no less than half the deaths in the 15-20 
group. With men the peak comes later, and 37 per cent. 
of the deaths among men of 25-30 are due to tuberculosis. 
A drop, much more marked among females, occurs in 
the 80-35 group, and a similar drop in the 40-45 group, 
so that from 30 onwards a larger percentage of the deaths 
among males than of those among females were due to 
this cause. In the 40-45 group cancer supplants tuber- 
culosis as the chief cause of deaths among women, and 
accounts for over a quarter of them, as against 8.2 per 
cent. of the deaths of men of the same age. Cancer bears 
the highest proportion to other causes of deaths among 


Me ee a eee eerie itahcaeerenenteeietneismanhntbaiin 
* “The Registrar-General’s Statistical Review of England and 
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females in the 50-55 group, at 27 per cent 

males in the 60-65 group, at 24.7 per cent. aa among 
60 among women and 65 among men it hes = eof 
to heart diseases, which account for an “oe g ven \ 
tion of deaths up to 75 and 80 for women ang ms Propor. 
tively. In interpreting these figures it must uke et. 
mind that a high relative death-rate from q een pe in 
does not necessarily mean proportionately os ae see 
bility to that disease, but may be due to lack of mee 
tion from other diseases. There js no doubt that pee 
the growing fear of cancer is due to the fact ne 
more skilfully people are rescued from the cluteh the 
other formerly fatal diseases, the more potential o.. 
victims there are, since we must all die somehow. 
thus happens that those diseases with which the pto, 2 
of medical science is relatively slow may ogress 
erroneous use of statistics be given the false | 
of a backward movement. 
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UNITED STATES.—SHARE MARKET—MONEY- 
OPINION ON HAGUE PROCEEDINGS. 


(FROM OUR CORRESPONDENT.) 


New York, August 2. 
THE advance continues, and meanwhile the share marke! 
seems to have settled down to a babit of hesitation ani 
irregularity immediately before each Thursday's develop. 
ments with regard to bank rates and brokers’ loans 
statistics, followed by marked strength when those ur 
certainties are out of the way. During the past week the 
Friday rebound was quite lively; traders were apparently 
much disturbed by the fact that brokers’ loans placed by 
the New York reporting member banks increased by 
$133,000,000 and reached 3a new high level st 
$6,085,000,000. The week’s increase was due to 4 rise 
of $192,000,000 in the loans made for the account of 
‘* others,’’ both the local and out-of-town banks reducing 
their loans for their own account. ‘This increase in loans 
for ‘‘ others ’’ probably is due, in part at least, to th 
heavy flotations of investment trust securities that have 
occurred recently. The rise of $1,884,000,(00 in the 
brokers’ loans in the past year has heen accounted for 
principally by an increase of $1,492,000,000 in the lous 
for ‘‘ others.”’ During this period ibe local banks have 
added only $117,000,000 to their market loans, which 
now stand at $926,000,000. Meanwhile the out-of-tows 
banks have increased their market loans by $274,000, 
to $1,7987,000,000. Certainly the New York banks 
cannot be said to have been nourishing the stock marke 
during the past year. — 
Steel shares have continued to be leaders in . 
market. They have been helped by ee a 
an extraordinarily high rate of production nA y = 
extremely good profits that are being made. z This 4 
have been supported by such developments as the a 
States Steel Corporation’s decision to begin a Progra 7 
of retiring the bonds of its subsidiary no “4 
Corporation has announced that it has taken ~ 
have $31,270,000 par value of the 5 per cent. . te Co. 
the Indiana Steel Co. and of the National lute ”° 
Thia will leave out 
called on November ist at 105. This wl f the sub 
standing $111,000,000 par value of bonds . it will 
sidiaries, of which $73,000,000 are not eallab ai 
be recalled that the Corporation is just frnishing 8 al 
tion whereby it is retiring the whole of = ae opet 
debt, which aggregated $271,000,000. Jn¢ ‘able: th 
tion is to be carried out with funds already dees made 
retirement of the Corporation’s own bon ; by offeribs 
possible partly by the use of funds canes sr 
additional common shares to the ae te veal of the 
wiping out of the Corporation’s debt 18, ‘VPI xing 
manner in which the country’s Corporati it presett 
advantage of their present prosperity “ arms by sto 
ability to obtain money on attractive leuhe set-Up> 
issues in order to strengthen their corp 
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 ojdentally, their ability to do this is a useful by-product 
the bull market in shares. 
jepartments of the share market have been, 
somewhat irregular recently. Some of the 
tilities have continued their remarkable advance, but 
‘hors have flattened out. Coppers have been better on 
: regter optimism over the metal market; but as yet have 
. + carried through impressively. Motors have spurted 
: simes, but not very convincingly. During the past few 
: vs rails have behaved well, with a number of the better 
‘ ‘s; making new highs; and there is some talk in Wall 
Froet of a big autumn rail market. Altogether, the 
, jmieal position of the market has apparently deterio- 
t to] during recent weeks, but the deterioration is prob- 
3 Jy not great. Individual issues still ** bull ’’ fairly 
h ylily, and while ‘‘ technical ’’ reactions are expected 
e || Street does not anticipate the beginning of a bear 





p Other ¢ 
rhaps, 


parket. 
4n advance in call money to 9 per.cent. is attributed 
) the approach of the month-end, which in the present 
sance will also be attended by a heavy demand for 
urrency on account of the Labour Day holidays. Mean- 
‘hile it is understood that the Federal Reserve authori- 
ies have continued their policy of buying bills rather 
berally in the open market. Last week’s Federal 
eserve statement showed that the reduction in redis- 
punts at New York, which started with the advance in 
ie discount rate, has been continued, and that it has not 
been fully offset by purchases of bills in the open market. 
he New York bank is now extending credit to an aggre- 
ate of $348,000,000, as against $382,000,000 a year ago, 
nd its reserve ratio, which rose 3.9 per cent. on the week, 
ands at 78.2, as compared with 73.8 a year ago. The 
ystem as a whole is extending $146,000,000 less credit 
1an a year ago, and its ratio at 75.5 compares with 69.6. 
t does not appear that the resources or reserves of the 
ystem are being encroached on. At the same time, it 
' s realised that the summer season of relatively easy 
, honey is past, and that with business continuing its 
, markable pace a firm money market during autumn is 
, be expected. However, it also is felt that the Federal 
; serve authorities now appreciate the undesirability of 
. uigh and fluctuating call money market. 
) lhe dispute at The Hague has had little effect on the 
, harket here, but responsible opinion is relieved that a 
) rei has been averted. It has been felt that the sums 
) eng fought over were unimportant in proportion to the 
) Peat stake of European stability, and that to reopen all 
| he issues thrashed out at Paris would be dangerous. At 
‘« sume time there has been a great deal of sympathy 
‘ti your feelings in the matter. : ; 








RANCE.—LEAGUE COUNCIL—GOLD IMPORTS 
—INDUSTRY—WHEAT CROPS. 
(FROM OUR CORRESPONDENT.) 
" Paris, September 4. 
Sand nats spectacular declarations at Geneva, in 
rn : : naval disarmament and arbitration, were much 
ntly mad opinion expected them to be, and have appar- 
whe, e little impression here. The British Premier’s 
he ‘on however, that ‘‘ the quarrels at The Hague 
repticisn, a trace has been received with some 
Spey he result of the secret ballot by the dele- 
: Siekine assembled nations, who placed M. Briand and 
bs wan, oe at the top of the list in the election of the 
hth, ig mo ents of the session, and Mr MacDonald only 
ver viens as confirming the conclusion that, what- 
BH acue Brit ee Snowden may have achieved at The 
Dy t es : “sh prestige abroad has not been heightened 
tevin ae of Yorkshire methods to international 
Premier's - a more significance is attached to the 
2 Lede P asis on the necessity of the payment by 
ite partion, greater attention to matters economic, and 
pwed close! any because Mr MacDonald’s remarks fol- 
he British Y = the statement on Saturday of Mr Dalton, 
mment ig Piss egate to the League Council, that his Gov- 
Prominence ee to see economic questions given greater 
specific eg y the League. Applying this general idea to 
se, Mr Dalton emphasised the necessity for 
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special attention being given by the League to the 
possibility of remedying the coal crisis by bringing about 
some kind of international agreement in respect of 
exports of coal. French opinion naturally regards 
this volte face in British official policy as due to the 
fact that the new Lobour Government has already 
discovered that it will be impossible to carry out its elec- 
tion promises to the miners unless an international agree- 
ment as to coal exports can be arrived at that will be more 
advantageous to British interests than the present system 
of more or less free competition. The reception given to 
Mr Snowden’s success at The Hague, in the direction of 
increasing British coal exports to Italy, however, does not 
appear to indicate that the bringing about of a European 
coal entente will be an easy task. 


The Paris rate for sterling, which (after touching 
123.854 on Thursday) on Monday rose from 123.894 to 
123.944, dropped again yesterday to 123.874, and thus 
just opened the door to further gold imports from London. 
The last Bank of France statement, which showed the 
situation on August 23, revealed that during the week 
the Bank had increased its stock of gold by a further 
327,578,000 franes (over £2,600,000), bringing its total 
up to 38,803,740,570 francs (in round figures, 
£313,000,000), or 34 per cent. more than at the date of 
stabilisation in June, 1928. Last Wednesday a further 
£276,000 was withdrawn from the Bank of England on 
French account. The note issue, which was increased by 
1,564,000,000 frances to 65,679,000,000 franes to meet end- 
of-July requirements, was returned last Thursday at 
64,353,000,000 franes. Sight balances abroad then stood 
at 7,247,000,000 frances, and the Bank’s stock of foreign 
bills under discount was 18,542,000,000 franes. The 
Bank’s sight engagements were covered by gold to the 
extent of 45.85 per cent. (as against the legal minimum of 
35 per cent.). 

Coal production figures for July indicate that the 
French collieries had a total output during the 27 working 
days of the month of 4,835,512 tons, against 4,524,803 
tons in June (25 working days). The average daily output 
was 179,093 tons, against 180,992 in June, or a drop of 
1,899 tons a day, although the labour used was only 247 
units less. The July daily average was 314 per cent. 
larger than that of 1913, but the labour required to accom- 
plish this was 44 per cent. greater, notwithstanding that 
most of the pits have in recent years been re-equipped 
with vastly improved plant. The decreased output per 
head has been due to the operation of the eight hours’ 
system. The output of metallurgical coke by the colliery 
plants in July was 399,207 tons, or 155,000 tons more 
than the average in 1913 (these figures excluding produc- 
tion by the metallurgical companies’ own plants). Im- 
ports of coal in July totalled 2,055,840 tons, of which 
1,094,310 tons was from Great Britain, 466,989 tons from 
Germany (including Reparations coal), 305,000 tons from 
Belgium and Luxemburg, 68,000 tons from Poland and 
3,482 tons from Russia. Exports totalled 509,317 tons, 
of which 111,242 tons went to Germany, 200,498 tons to 
Belgium and Luxemburg, 115,929 tons to Switzerland 
and 80,000 tons to Italy. Coke imports were 445,441 tons, 
of which 277,416 tons came from Germany, 102,427 tons 
from Holland, 68,662 tons from Belgium and Luxemburg, 
5,881 tons from Russia and 1,018 tons from Great Britain. 
Exports of coke were 52,449 tons, of which 36,639 tons 
went to Italy and 18,273 tons to Switzerland. Optimism 
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in the French coal industry has been heightened by the 
absence this year of the customary summer slowing down 
in demand, the drop in orders for domestic coal having 
been more than compensated by increased demands by 
the metallurgical industry, due to shortage of Belgian 
supplies. 

Final provisional returns of this year’s wheat crop, 
which are announced by the Minister of Agriculture (and 
which will probably be found to be within 2 per cent. of 
the facts when the result of threshing is known in Novem- 
ber), indicate that the total yield will be rather over 
87,000,000 quintals, as against 76,554,000 quintals in 
1928 and 63,077,000 quintals in 1927. Estimated normal 
requirements for breadmaking average about 91,000,000 
quintals. The 1929 crop has been obtained from about 
13,000,000 acres, or about 2,000,000 acres less than the 
area devoted to wheat before the war. The average yield 
this year is 16.87 quintals per hectare, which is the largest 
ever obtained in France and 2.27 quintals more than last 
year. This increase has been mainly due to more scien- 
tific methods of culture. 





ITALY.—HAGUE CONFERENCE—POPULATION 
AND AGRICULTURAL PRODUCTION. 
(FROM OUR CORRESPONDENT.) 

Turi, August 23. 

Irauian public opinion, as expressed in the Press, is 
unanimous in thinking that the Young Plan ought to be 
accepted or rejected as a whole. The raising of the Italian 
quota in the Young figures as against the Spa quota is 
here considered not only a partial compensation of the 
utter vanishing of all hopes of obtaining any indemnity 
from Austro-Hungarian ex-enemies, but also as 
a moral recognition that the 10 per cent. Spa quota 
did not correspond to Italy’s real share in the 
losses. The Press quoted the conclusions arrived 
at by Professor Benini, of the University of Rome, 
in a report not yet made public, according to which the 
Italian losses were, owing to the lack of trustworthy esti- 
mates, greatiy underestimated at the time of the Spa 
Conference. As Professor Benini is a scholar of the first 
rank and holds in Italy a situation comparable, from the 
scientific point of view, to that of Professor Bowley in 
England, very great importance would be attached to the 
publication of this report. 

Business circles are less concerned about deliveries in 
kind. Italian consumers, i.e., industrialists, have no pre- 
ference either for British or German coal. All they require 
is the best buying price for the same or equivalent com- 
modity. If it could be proved that German Reparations 
coal is not worth having, they would renounce it at once. 

Another point stressed in recent discussions is the rela- 
tive progress of population and agricultural production. 
The debate was opened by ex-Finance Minister Signor De 
Stefani, who, in the Corriere della Sera of August 5th, 
remarked that population increased by 2,016,000 from 
January 1, 1923, to December 31, 1928, a total increment 
in six years of 5 per cent. Comparing the triennal aver- 
age productions of 1923-25 and 1926-28 Signor De Stefani 
concludes that no appreciable increment can be shown, 
wheat changing from 5,851 thousand tons to 5,768, rye 
from 163 to 160, barley from 232 to 228, oats from 583 to 
579, rice from 584 to 669, maize from 2,581 to 2,290, 
potatoes from 1,915 to 1,970, sugar beet from 2,391 to 
2,664, hemp (fibre) from 86 to 96, linseed from 11 to 9, 
tobacco from 40 to 37, horticultural products from 1,412 
to 1,571, grasses and other forage crops from 22,438 to 
23,340, cocoons from 53 to 48, oranges and lemons from 
627 to 714, miscellaneous fruits from 756 to 839, chestnuts 
from 513 to 471, wine from 48 to 39.8 million hectolitres, 
olive oil from 1,929 to 1,961 thousand hectolitres. Signor 
De Stefani’s article was not a disparagement of the gallant 
effort made toward raising agricultural production in 
Italy, but only pointed out the urgency of further efforts 
in the same direction if the natural increase of population 
is to be fed and employed. Senator Marozzi, President 
of the Economic Committee of the Fascist Agricultural 
Federation, objected to De Stefani’s inferences, observing 
that, in the first period taken for comparison, the year 1923 
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was exceptionally favourable, while in 
the years 1927 and 1928 were exceptionally uni 
According to Senator Marozzi, the production _ 
hectare increased during the 1919-1998 - 
1.29 per cent., of maize by 1.35 per cent. 
by 1.13 per cent., of hemp by 0.60 per ¢ 
0.72 per cent., of rice by 1.53 per cent., of select 
1.84 per cent., of beans and other legumninotg a by 
4.95 per cent., of cocoons by 4.17 per cent. of ta " 
by 0.24 per cent. Professor De Maria has caleulaied 7 
his turn, variations of production in 1928 as ‘elias In 
. > ° a 8 

average of 1923-27, which comparison he claims tp b : 7 
trustworthy than others, and he concludes that swuhsit 
creased by 2.9 per cent., potatoes by 27.1 per cent el 
cultural crops by 21.8 per cent., grass and forage cp oa 
11.6 per cent., and, on the other hand, industrial one 
decreased by 14.6 per cent., leguminous crops by 119 . 
cent., wine by 12.7 per cent., olive oil by 293 per an 
fruits, oranges, lemons, &c., by 1.9 per cent., chestnuts be 
16.4 per cent. In total he concludes that 1998 wad 
stationary year as far as production is concerned, and the 
production was obtained at an increasing cost. The truth 
may be that an increase in agricultural production js , 
long-time affair, and that present efforts at reclaiming ag4 
bettering land will give good results only after 20 or mor 
years. In the meantime, some progressive and energetip 
agriculturists are already obtaining remarkable results, 4 
strenuous competition formally engaged between agricy). 
turists of Brescia and Cremona concluded in an ayers 
production of 4.3 tons of wheat per hectare for both 
(about 1.7 tons per acre), which is truly a very good result 
And Signor Marescalchi points to the increasing exten. 
sion of the double-crop system, wheat and rice in the 
same field and year. The practice in the Milan province 
was extended from 600 hectares in 1926 to 1,500 in 1928 
and the average production can be estimated at 6-7 tons 
rice and 3-3.5 tons wheat. In all 10 tons per hectare, or 
four tons per acre. The problem is: What time will be 
required for extending these splendid, but as yet limited, 
results into backward regions, and what will be the cost 
to the present generation of the change? 
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JAPAN.—GOVERNMENT ECONOMY—BANK 
EARNINGS—FOREIGN TRADE—CROPS. 
(FROM OUR CORRESPONDENT.) 
Tokio, August 7. 

T'nE new Government is making sfrenuous efforts t 
restore the gold standard at the pre-war parity. Withs 
view to the requisite balancing of the Budget the Minstet 
of Finance cut down almost all the new items of expent 
ture voted in the last session of the Diet. 'n the revised 
working Budget the total national expenditure was 
duced by 91.2 million yen to 1,682,310,000 yen. This : 
a decrease of 38.7 millions upon the estimates of the last 
fiscal year. Those activities which suffer most from - 
drastic retrenchment are the projected extension 0! ™ 
telephone service, riparian and harbour improvemen's 
road development, and the building of the Parhamen’ 
house and the Government offices. On thie revenues a 
the accounts the new loan to be raised to meet the debe’ 
of national revenue will be reduced from 91.2 millious® 
51.9 millions. ‘The sum to be transferred from the rs 
vious year’s surplus to the current year will be se 
by 32 millions, and a larger amount will go to the rece 
tion of the national debt. ‘The Prime Minister - vs 
Minister of Finance jointly pledged that during a 
administration the Government would not ellow me ae 
national debt to exceed 6,000 million yen. In the % a 
natorial conference, which is now sitting, the ore 
Minister gave instructions to the governors, ‘aignatel 
trenchment and economy in local finance, and a not be 
that new borrowing by local authorities wou ia The 
sanctioned until the currency were linked to Oona: 
Government also is preparing to inaugurate a na 
economy campaign. 

Reflecting the serious efforts on the par 
ment, the value of the yen has appreciat 
in terms of the American currency, wh Japan’s whole 
price level is falling. The Bank of /aP 
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dex aumber for last month recorded a drop of little 
an one per cent. as against the previous month. 
ke and security market, overshadowed by an 
to gold, particularly the industrial section, 
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ps .sperienced a continuous fall. 

a an 4 for a few large banks owned by the big financial 
by “all the Japanese joint-stock banks have now 
by blighed their past half-year’s results, which show that 


are once again on the decrease, obviously 
wing to the persistent monetary ease prevailing during 
he period. In view of the decreased earnings the 
Gnister of Finance urged the bankers to pursue a con- 
wvative policy in the distribution of profits, if neces- 
ary. by concerted action, so that banks may strengthen 
heit position and provide adequately for the probable 
soration of the gold standard. But bankers naturally 
esent the suggestion of a reduction in the rate of divi- 
ind, and the mid-summer dividends are generally 
maintained. Of the leading banks, the Yasuda Bank 
lone cut down its dividend by one per cent. on the 
sivice of the Minister, and a few provincial banks 
ollowed suit. 


hank earnings 
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4 The export season set in normally this year, and 
id oreign trade figures disclose a continuous moderate re- 
re overy. The July returns show that there was a favour- 
Ie able balance of 21.5 million yen, imports amounting to 
4 166,754,000 ven and exports to 188,303,000 yen. As 
| eompared with the corresponding month of last year, 
re mports increased by 3.5 millions, while exports rose by 
h 7.2 millions, the excess of exports overt imports being 
t hus 21.5 millions as against an import excess of 2.1 
i millions a year ago. The increase in exports is largely 
e accounted for by raw silk and cotton piece-goods, while 
e sachinery and iron and steel are primarily responsible 
, for the increase in imports. On the import side a heavy 
3 iecline in raw cotton is most conspicuous, presumably 
rt due to consumers’ holding off on account of the fast 
2 appreciating value of the yen. 
, The report of the Department of Agriculture and 
t Forestry reveals a decrease of 4.3 per cent. in the spring 
svoon crop. But the recent sharp recovery of the yen 
\change has materially depressed the price of later spring 


wud summer cocoons. The prospect of the rice crop is 
exceedingly good, though the absence of rain and the 
velopment of the droughty conditions in some districts 
ure threatening to cut down the production. With the 
‘use tor another bumper year, rice prices are rapidly 
hiing. The prices of the two leading products, edcoon 
ind rice, having thus collapsed, the outlook for the 
suming classes is far from cheerful. 








/URKEY.—BANKING—RELATIONS WITH RUSSIA 
EXCHANGES—AGRIOULTURAL OUTLOOK. 


(FROM OUR CORRESPONDENT.) 
CONSTANTINOPLE, August 24. 


Ustu « few years ago, Turkish banking enterprise was 
Fentined almost exclusively to Sarraflik—i.e., money- 
“iging and the granting of small loans at usurious 
= In 1924, however, thanks mainly to the driving 
ci —— Ghazi himself, the foundations were laid of 
oo Y National financial establishment which to-day is 
* resinig the anniversary of its fifth birthday. The 
cnt - been turned to account by Djelal Bey, the 
Mining oe of the ‘‘ Ish Bankassi,” ‘‘ Banque 
“a I ay Business Bank,’’ as this institution is 
uopgis cae who has issued a comprehensive 
be fy the establishment’s activities since it opened 
bord int together with certain statistical data which 
1 interesting reading. 
aie it d’Affaires ’’ has opened twenty-four 
Anatolia aa agencies in various agricultural districts of 
188 greatly a by advancing money at reasonable rates, 
a aa ce assisted exporters of native produce in their 
backgroun ae has elbowed further and further into the 
\e itiner,. wa’ Scourge of the Anatolian husbandmaa, 
eet money-lender. 
national only Teasonable to assume that, as a purely 
inevitably hi ‘tution, the ‘* Banque d’Affaires *’ must 
ishtnents in yo erained away from other financial estab- 
'n Turkey, with, probably the Ottoman Bank at 
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the head of the list, an ever-increasing stream of Turkish 
currency deposits which have gone to swell its relatively 
meagre capital, amounting to 4 million Turkish liras, or 
approximately £400,000. The profits of the bank on this 
capital of 4 million liras have been growing rapidly since 
1926. The bank’s investments, however, in certain 
circumstances, not at present anticipated but occasionally 
inevitable, might prove to be somewhat embarrassing. 
On the showing of the General Manager himself, the es- 
tablishment, out of its capital of 4 million liras and its 
available Turkish currency deposits, has so far advanced 
to subsidiary and affiliated companies the following sums, 
which are quoted in the Turkish Press as a proof of the 
productiveness of the institution :— 


Ltq. 
Heracle Coal Mines .............ccsesceseseesesceees 1,000,000 
Cozlou Coal Mines ..............cccccccccceceecceeccce 3,000,000 
Angora Palace Hotel..............ccceccecceeeseeeees 500,000 
Sugar-refining Companies...............c..ceeeeeees 700,000 
Bulghar Dagh Copper Mine ..................0c0005 1,000,000 
Anatolian Insurance Co. ............ccceeeeeeeeeees 500,000 
Zindan and Tchanghal Forests ...............44- 500,000 
ERO BlOy S DOGRGEG vc necccscccncsesscecscseconeesees 60,000 
Turkish Re-insurance Co...............ceeeeeeeeeees 1,000,000 
Intercontinental Transport Co. .................. 200,000 
Broussa Spinning Factory ..........s.cseeesereees 200,000 


Ltq. 8,660,000 


In addition to the foregoing, however, the bank has 
within the last week advanced a sum of 1,000,000 liras 
to the Municipality of Smyrna for the purpose of financ- 
ing the erection of a vegetable and fish market, though 
the Municipality of Constantinople recently embarked on 
a similar venture, and the enterprise has proved a failure 
in every respect. 

By Article 30 of the Commercial Treaty, signed at 
Angora between the Representative of the Soviet Govern- 
ment and the Turkish Minister of Foreign Affairs, on 
March 11, 1927, it was stipulated, inter alia, that in 
addition to treatment on the basis of ‘* the most- 
favoured-nation ’’ clause, the nationals of the two 
contracting parties should be free to export their com- 
modities to each country reciprocally provided that 
exports from Turkey to Russia were covered in every 
instance by » ‘* certificate of origin ’’ delivered by either 
the Turkish Ministry of Finance, the Department of 
Agriculture or the Constantinople Chamber of Commerce. 

Considerable difficulty appears to have been experienced 
of late by ‘Turkish exporters of raw hides to Southern 
Russian ports owing to the growing reluctance on the part 
of the Soviet Customs officials to look upon the “ certifi- 
cate of origin ’’ delivered by the Turkish Chamber of 
Commerce in Constantinople as bona fide proof of native 
produce—the impression in Russian official circles being 
that the certificates “in question are utilised to cover 
hides of foreign origin temporarily warehoused in Stam- 
boul *‘ in transit ’’—as a consequence of which many 
bales of hides have latterly been reshipped from Odessa 
to Constantinople. Be this as it may, the fact remains 
that these mutual recriminations have led to the almost 
complete cessation of commercial relations between Tur- 
key and Russian Black Sea ports, as a result of which 
the whole question has now become the subject of diplo- 
matic negotiations between Moscow and Angora. 

Notwithstanding the appointment of a Commission of 
the leading bank managers of Constantinople under the 
leadership of the Commissary of the Stock Exchange to 
study and report on the perplexing problem of the sus- 
tained weakness of the Turkish lira, and in spite of the 
most reassuring statements published from day to day 
by the latter official to the effect that the rate of the 
pound sterling must inevitably decline within the near 
future, the Turkish currency medium shows no signs of 
improvement in its relation to the foreign exchanges. 
At this period of the year, when the steady flow of dried- 
fruit exports from Smyrna should just about be reaching 
the maximum of its volume, the Smyrna market itself is 
a purchaser of foreign exchange in Constantinople. This 
can mean one only of two things. Either Smyrna has 
already disposed of its available surplus of sterling and 
dollars in Constantinople by discounting forward sales, 
or the fruit harvest, as unfortunately appears to be the 
case, is not as abundant as certain statistical forecasts 
had led one to believe. 
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The Southern Black Sea coast in the vicinity of 
Trebizonde, Surmene and Off has been visited by a series 
of disastrous cloudbursts which have practically laid 
waste and destroyed the hazel-nut plantations which 
border the sea-coast and on which those regions depend. 
In other areas, notably the Central Anatolian plateau, 
which produces the best wheat, barley, millet and canary 
seed, the drought has been so prolonged, and the heat so 
intense, that grave fears of yet another poor crop are 
now beginning to be entertained in official quarters. 





IRISH FREE STATE.—DUBLIN TRANSPORT 
PROBLEM—AIR MAIL ACHIEVEMENT. 


(FROM OUR CORRESPONDENT.) 
Dusuin, September 3. 


THE long-expected crisis in the affairs of Dublin traffic has 
at last arrived in the form of a strike on the part of the 
tramwaymen which has already lasted for three weeks. 
The immediate occasion of the strike was a notice by the 
tramway company of a ten per cent. reduction in wages, 
but the ultimate cause lies in the difficulties which the 
trams have experienced as the result of bus competition. 
The apparent indifference of the Government towards the 
increasing difficulties of the road transport problem in 
Dublin has aroused unfavourable comment among the 
ublic, many of whom are now compelled to walk miles to 
heir business every day. A court of inquiry has been 
set up under the Industrial Courts Act, 1919, to inquire 
into “‘ the causes and circumstances ’’ of the dispute. 
The findings of this tribunal are binding on nobody, and 
meanwhile the strike, with all its attendant inconveni- 
ences, is allowed to drag on. While popular sympathy 
is undoubtedly on the side of the men, who are fighting a 
defensive battle to maintain a decent standard of living, 
it is realised that the difficult position in which the com- 
pany is placed is the result of forces outside its own 
control. In return for what, at the time of the contract, 
virtually amounted to a monopoly of the Dublin traffic, 
the tramway company agreed to pay to the local authori- 
ties very large annual sums in respect of wayleaves and 
rates. So long as the monopoly was maintained the com- 
pany succeeded in providing a remarkably efficient service, 
while paying good wages and satisfactory dividends. 
About three years ago the buses appeared on the streets, 
and it was apparently nobody’s business to regulate or 
control them in any way. Instead of being confined to 
routes which enjoyed no tramway services, they were 
allowed to run along all the tramway company’s busiest 
and most profitable lines. Thus the company, which was 
itself bound hand and foot with statutory regulations re- 
garding maximum fares and such matters, was exposed to 
the most insane and irrational competition that it is pos- 
sible to imagine. Many of the bus companies, which were 
mushroom growths without adequate capital behind them, 
failed, not without having, however, helped to engulf the 
tramway company in ever-deepening difficulties. The 
tratiic on the tramways declined, the interim dividend due 
in August was passed, and the inevitable attempt was 
made to pass on the burden of the shareholders’ misfor- 
tunes to the weaker shoulders of the workers. Luckily, 
the latter are in a position to resist this unreasonable de- 
mand ; supported strongly by the Transport Union, they 
have no intention of consenting to any reduction in their 
wages ; and there is little doubt that they will emerge as 
victors from the dispute. Meanwhile the strike has 
aroused the Government to tardy action, and it is prob- 
able that the report of the Industrial Court now sitting 
will contain proposals for the general rationalisation of 
Dublin road traffic. 

The achievement of Colonel Russell in flying from 
Galway to London and back in the same day with mails 
from a German liner marks a milestone in the history of 
the Atlantic. If fast liners were sent to Galway and mails 
shipped thence to London, a full day at least would be 
gained by the post in either direction. The progress of 
air transport is, however, so rapid at the present day that 
it is doubtful whether any plans to establish such a service 
would not be soon rendered obsolete by the development 
of direct air mail services between Europe and America. 
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Letters to the Eritor 


THE FIDUCIARY NOTE Issyz. 


TO THE EDITOR OF THE ECONOMIST, 


Sir,—In criticism of the suggestion of the Economist 
counteract the effect of the efflux of gold by increasin, : 
fiduciary issue, Mr D. M. Mason, founder of 4 _. 
defunct Sound Currency Association, in a 
Manchester Commercial Weekly, quotes Ricardo as follows: 
‘‘An unfavourable exchange can ultimately be corrected a 
by an exportation of goods, by the transmission of bullion : 
by a reduction in the amount of paper circulation.” Vt 
Mason suggests the latter and claims that the Proposition g 
the Economist will aggravate the position and INCTease the 
gold drain. In last week’s Economist, it is stated tha the 
Bank of France holds £120,000,000 of British paper which jt 
can rightly demand in gold from the Bank of England 
Practically one-third of our total note circulation and ined 
the whole of our Gold Reserve. It would appear that Mr Went 
like the banking fraternity in general, is more concerned 
about what he considers a favourable rate of exchange rather 
than the sound method of obtaining same, viz., * exportation 
of manufactures and goods.’’ It is now common knowledge 
that our export trade was wrecked through the exorbitay: 
standard of prices caused by deflation to the Gold Standarj 
Better a thousand times that we should restore our bas 
trades by the export of our manufactures, than we shoul 
have the whole of our industries in ruin, with unctuous pride 
of our coinage supremacy. To obtain what is termed q 
favourable exchange we have reduced currency and Bask 
credits by over 20 per cent., and reduced our export trade 
over 25 per cent., with the result that the Bank of France can 
control our Gold reserve, and now, by a misconception of 
the dictum of Ricardo, Mr Mason seriously recommends 
further reduction of currency which would close down the 
bulk of our industries. It is certainly the logical outcome of 
the policy of ‘‘ Deflation and Restriction ” and illustrates the 
utter recklessness of its preceptors.—-Yours faithfully, 


W. H. Watter. 
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26, Corporation Street, 
Manchester. 
August 19th. 


TRADING WITH THE CHINESE. 
TO THR EDITOR OF THE ECONOMIST. 


Sir,—In your issue of August 24th Mr Buchler raised te 
interesting question of direct trading with the Chinese, - 
seems to imply that British trade with China is confined . 
the channels provided by the foreign importing houses ot the 
Treaty Ports and Hongkong. He has surely overlooked the 
enormous trade carried on by British interests in tobacco, 
soap and chemicals—-a trade which has been developed in ve 
paratively recent times by means of an efficient ee 
of native agencies under the supervision of European pie 
tors. This trade can certainly be regarded as oe aa 
sume, however, that Mr Buchler had in mind the ee 
cotton and woollen piece-goods as well as the huncrec aad 
lines which come into the category of © sundries.” aaa 
the producer and consumer of piece-goods or —_ Se 
tured articles there are many intermediaries, — : beet 
necessary, but some of whom might be ane : ers 
isation. Mr Buchler’s suggestion does not rr » more that 
producer and consumer a step nearer, it is nothing a sortie 
the substitution of a Chinese merchant for a 1 gh ad 
house. Now, the Chinese merchant 1s more —. ng 
Western-educated young man who can et isiness stl 
English and who has adopted a high-soun With She help 
which looks impressive on a letter head. : om 
well-to-do relatives his means are usually em b of orders a 
mences business, and he can obtain a good ba oa gale ork 
the expense of those importers who have a te ‘he youn 
in establishing a particular line. But so req ‘the sponge, #2 
merchant meets with difficulties and meer oP polesel® dealer 
it is not perhaps surprising that the +e ished foreign 1° 
prefers to transact business with the old-estabils firms who are 
porter. There are, of course, reputable a foreig® rivals, 
in as good a position to handle imports as thei 8 
but these firms are few in number and are Ki defined by Mr 
growth. The objection to ‘“ direct eee ; ines 
Buchier, is that competition for a rs al vies cutting theif 
intensified. Such competition leads to a4 P by developing an 
margins in the scramble for business, ee ‘As was recentlt 
unhealthy condition in the local eee . market bas 
pointed out in The Times, the adiop — trading, £0" 
not benefited by the encouragement = 1 speculators or We 
many of the new importers are either 
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aar rates for English cloths are constantly being 

jown by them to a falsely low and unprofitable level.’’ 
a : ms no reason to suppose that the result of direct 
here aaa be any different in the China market. Might I 
ne ‘on refer Mr Buchler to page 62 of the Department of 
One prade Report on China for 1928? There he will find 
nal to the British merchant firm which goes some way 
ok answering his question.—I_ am, sir, your obedient 





sllers, baz 
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. BELGIUM AND THE WORLD WAR.* 

te oor the least interesting aspect of the great world war 
% and its aftermath is the mighty flood of literature which 
. roared in its wake, and there are many who supposed 
’ hat the public demand for such books had long ago been 
; saturated, and that the supply, indeed, had gone far 











bevond saturation point. But here it is necessary to 
discriminate, as in all branches of literature. It is neces- 
sary to distinguish between the books of permanent his- 
torical value and those of merely ephemeral interest. 
Among the former may safely be classed, as occupying a 
high place among the memorials and documented sources 
of history, the excellent series of works now in course of 
publication under the auspices of the Carnegie Endow- 
ment for International Peace, dealing with the economic 
and social history of the world war. This series is under 
the direction of an international editorial board, of which 
Professor J. T. Shotwell, of Columbia University, is 
ds director. It must be carefully noted that the great 
ie cause behind this rather formidable undertaking, its 
af supreme raison d’étre, is the strengthening and the 
i deepening of the foundations of international peace; and 
after much profound consideration and cogitation by 
some of the ablest minds in the politico-economic realm 
it has been decided—and it seems to us very justly de- 
ciled—that a very weighty contribution to the cause of 
world peace would be provided by an elaborate and clear 
analysis of the cost of the world war, more particularly 
its cost to each of the belligerent countries; that is to 
sy, using the word cost in a fairly wide sense, its cost 
e uot only in money and material treasure, but also the 
d cost measured in human lives, in human misery and 
0 suffering, in anguish unspeakable among the non-fighting 
3 parts of the community. 
The present volume, by the distinguished historian and 
economist at Ghent University, Professor H. Pirenne, 
describes Belgium’s share of the cost; and in these calm 
but poignant pages there is such a tale of suffering un- 
/ folded that the world never ean, never will, and never 
| should forget. Professor Pirenne has undertaken his 
; dificult task in a spirit of great restraint and calm 
) moderation, a restraint the more admirable since on 
nearly every page of his book he had painful cause for 
the most profound indignation and grief at the unparal- 
led sufferings of his countrymen and countrywomen. 
And another great difficulty very successfully overcome 
s that of compressing a vast amount of pertinent and 
‘upremely interesting material into comparatively small 
mpass. The book is very well written and arranged, 
furnished with an excellent index, and the price is not 
“cessive perhaps, at least under the present rate of ex- 
“lange. Unfortunately one has to expect and tolerate 
vee covers in most works of this kind, some of which 
Well worth better treatment. 
* ee gives much interesting information, of value 
ible “so and economists, not hitherto easily access- 
tet el ough there is no space here to give details, 
where. un fe i ce made to the last chapter 
given ‘of aor the title ‘‘ La Diaspora,’ some account is 
ner oe Peete exodus of Belgians from the 
occupation Fag Fores hideous four years of German 
tions that’ is emigration reached such large propor- 
 Belgi one could speak of a Greater Belgium or 

Sique du dehors ’’ as well as a ‘‘ Belgique du 
* 


fawse Belgique et Ia Guerre Mondiale. Par H. Pirenne, Pro- 
_4 Université de Gand. Publications de la Dotation 
Pour la Paix Internationale. 30 francs. 
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dedans.’’ ‘he flight from Belgium, however, reached 
its maximum in the early stages of the war, and before 
the end of 1914 over a million refugees fled to Holland. 
The German authorities, alarmed at this tremendous 
exodus, did all they could, by means of reassuring pro- 
clamations, offers of complete pardon and civil liberty, 
&c., to persuade the people to return. Many of them 
did return, but large numbers still remained in Holland 
and still larger numbers came over to England and 
France. On the Ist November, 1918, there were in 
France 325,298 Belgian refugees, and in England there 
were about 162,000. The economic and political aspects 
of this refugee movement are ably described by Professor 
Pirenne; but here the book ends rather abruptly, at a 
point where one would have liked, or almost expected, 
to have had from such a competent authority a sum- 
mary review of Belgium's present position and prospects, 
more particularly as affected by the four years’ German 
occupation. 





BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. ]} 
Industrial Economics. By Dexter S. Kimball. (Lon- 

don) McGraw Hill Publishing Co., Limited, 6 and 8 
Bouverie Street. 15s. net. 
This work on scientific management contains much that will be 


of interest alike to the business man and to the student of 
economics. 


The Shipping World. Compiled and edited by John A. 
Todd. (London) Sir Isaac Pitman and Sons, 
Limited, Parker Street, Kingsway. 7s. 6d. net. 

A collection of lectures, by men actively engaged in shipping, on 
such matters as the ship, the engines, ship operations, trade routes, 
the shipbroker, shipping office organisation, owners’ and employees’ 
organisations, navigation, salvage, ports and harbours, coasting, 
inland transport, warehousing and cold storage. 

Japan and China Cotton Industry Report. By Arno 8. 
Pearse. (Manchester) International Federation of 
Master Cotton Spinners’ and Manufacturers’ Asso- 
ciations, 238 Royal Exchange. 21s. net. 

This extremely interesting report has already attracted great 
attention in the Press. It contains a wealth of statistics, of 
reat value for reference, and its introductory chapters will 
interest everybody who is concerned for the future of British 
exports. 

Principles of Economics. By Frederick 8. Deibler. 
(London) McGraw-Hill Publishing Co., Limited, 
6 and 8 Bouverie Street. 15s. net. 

A general introductory text-book of some 450 pages. 


Business Economics. By Thomas Beach and Douglas 
Smith. (london) Routledge and Sons, Broadway 
House, Carter Lane, E.C. 4. 3s. 6d. net. 


The chapter-headings differ little from those in an ordinary 
economics text-book, but the point of view is that of the student 
of commerce rather fhan of economic theory. 

Practical Economics. By Harold E. Batson. (London) 
Routledge and Sons, Broadway House, Carter Lane, 
E.C. 4. 6d. net. 

A booklet of 70 pages which does not pretend to do more than 
raise a few problems and suggest books for reading round them. 
From the Physical to the Social Sciences. By Jacques 

Rueff. (London) Oxford University Press, Warwick 
Square, E.C. 4. 9s. 

The thesis, which is very fully discussed, is that the methods 
which are sie to the physical sciences are no less applicable 
to the social sciences. 

OFFICIAL PUBLICATIONS RECEIVED. 

The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. 

Guide to Current Official Statistics of the United King- 
dom. Vol. 7, 1928. Is. net. 


Ulster Year Book, 1929. 1s. net. 


National Debt: Return Showing for the Financial Years 
commencing the 1st April, 1880, the 1st April, 1890, 
the 1st April, 1900, and for each Financial Year 
thereafter the Total Amount of Dead-Weight Debt 
Outstanding on the lst April. 2d. net. 


East India Accounts and Estimates, 1929-30. Explana- 
tory Memorandum by the Secretary of State for 
India. Cmd. 3386. 9d. net. 
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The Stock Geehange. 





TEXTILE FINISHING COMPANIES. 


A FORTNIGHT ago, on the eve of the Board of Arbitration’s 
award reducing cotton manufacturing and spinning 
wages by 6} per cent., investors in Lancashire and else- 
where heard that the earnings of the Calico Printers’ 
combine had fallen to their lowest level since the war. 
The outside observer, unacquainted with the special 
cireumstances of the Lancashire cotton industry, would 
find it difficult to understand why the latter announce- 
ment should have come as an unpleasant surprise for 
shareholders, seeing that the circumstances leading to the 
former had long been public knowledge. It is precisely 
this question—the ability of the companies carrying on 
the finishing processes of the textile industry, bleaching, 
printing and dyeing, to continue to make satisfactory 
profits while the industry they serve remains in the depths 
of depression—which is exercising the best minds in the 
trade to-day. The matter is also of direct concern to in- 
vestors who have been trained to regard the shares of these 
companies as among the most attractive industrial securi- 
ties obtainable on the Stock Exchange. In the following 
article, therefore, we propose to examine the position of 
the leading concerns, and inquire how far present cireum- 
stances throw light on their future prospects. 

These companies form a compact group on the Stock 
Exchange. They can, in fact, be counted on the fingers 
of one hand. Thus they offer a contrast, the significance 
of which can scarcely be over-estimated at the present 
moment, with the hundreds of unorganised and highly 
competitive spinning and manufacturing concerns whose 
products annually pass through their hands. ‘One secret 
of their strength, indeed, is that the finishing trades 
‘ rationalised ’’ themselves some thirty years in advance 
of the rest of the industry, and that since 1899 and 1900, 
when most of the present-day amalgamations first came 
into being, they have had ample opportunity to overcome 
their initial ‘‘ growing pains,’’ consolidate their trade 
position, and accumulate strong financial reserves out of 
past earnings. 

The largest of these combines is the Bleachers’ Associa- 
tion, which has its headquarters at Manchester, controls 
some 72 bleaching concerns, and has recently entered the 
artificial silk industry. The second of the ‘‘ Big Three ”’ 
is the Calico Printers’ Association, also located at the 
centre of the Lancashire cotton industry, which originally 
amalgamated about 50 firms, and has subsequently 
iequired other businesses. Though the association does 


SL 


Bleachers 


(March 31), 


1927. 1928. 1929. 


£ £ £ 
Paid-up Capital : —_, 
Dee cccsdsccecncccesscssecs 2,250,000* 
he | 2,472,500(b) 
IIE TIED oxecdncscevesenmnnase 3,793,737 
' : F 
I acd teeth athccvccenact 1,008,896 1,353,019 1,344,665 
Depreciation, Renewals, &c. ... 580,990 654,442 643,308 
Debenture Interest .............65 101,250 101,250 101,250 
Preference Dividend ............... 135,988 135,988 135,988 
No. of times covered  ...scscscseeeee 2-4 4-4 4-4 
Earnings on Ordinary : 
I: “cictccerstnieiinntiinsins 190,668 461,339 464,119 
PUP EY atccriprennnticnevdcsocesis 50% 12-2% 12-2% 


Dividends on Ordinary : 


ED ciitiiniidliinsebeterosdeshand 284,530 379,373 379,373 150,805 150,805 100,536 217,936 a 11-25° 
SI distintdiiasonenssepeidaniieics 7-5% 10:0% 10-0% 7-5%, 7-5%, 5-0% 10:0% 10:Y% : 
793 + 86,10 
Reserve and Carry Forward...... — 93,862 +81,965 + 84,746 | — 78,173 +119,707 —111,167 | — 76,387 + 84,592 
, d. 
* 44% First Mortgage Debenture Stock. t Including £85,753 special allocation to investment contingency fund. Prefered? 
(a) Four per Cent. Perpetual First Mortgage Debenture Stock. (6) 34% Cumulative Preference. (¢) 5% Cumulative 


not enjoy a monopoly 


one of the largest operating units in the Federation fe, 
during the war, and exports each year about cick. 
cent. of its total production. The third laroos .. 
° tl Bradf rd D ’ A + 4s a OUdt COMPany 
is the Oo yers Association, which, as jts »., 

suggests, has large interests bound up With the woo} tow, 
trade, but is also closely connected with cottoy wad all 
recently, artificial silk. Negotiations were lately ton. 
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of the calico printing trade. ; 


{ It i 
a is 
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for further mergers in the Huddersfield cloth dyeing tm, 
The remaining concerns are on a smaller scale. The Brive. 
Cotton and Wool Dyers controls about 53 dyeing and yes. 
cerising firms in Lancashire and Yorkshire, ani jigs gn, 
tact with the rayon industry through its interest jn Nyon 
Art Silk. The United Turkey Red Company is the or, 
one of the five whose operations are not main|y centres 
in the North of England, the company carrying on g jy. 
ing and calico printing business in the Glasgow area, 

In addition to the large combines, three voluntary 
associations are in existence, in Lancashire, for fixin; 
prices and otherwise watching the interests of the trade 
these being the Piece Dyers’ Association, formed in 1s 
the Federation of Calico Printers, established in 1914 
and the Bleaching Trade Advisory Board, formed in 1912 
Although these organisations do not include ail the firms 
engaged in these trades, the membership is sutlicient ' 
effect a considerable amount of control. It may also} 
pointed out that the Bleachers’ Association and + 
Bradford Dyers’ Association carry out their processes 
for merchants who supply the cloth. This is also dow 
by the Calico Printers’ Association, but the latter as 
purchases cloth on its éwn account, prints and mer 
chants it. 

The most casual glance at the results achieved by thes 
concerns in recent years reveals that, however hig! ' 
average level of earnings, those concerned have been u»- 
able to prevent considerable fluctuations from year to yu" 
Since 1923, for instance, the gross profits of the Cale 
Printers have varied between £1,525,514 and £765, 
and those of the Bradford Dyers between £1,(29,575 ani 
£680,940, the abnormal results of 1926, the coal stoppage 
year, being left out of account in each case. The phen 
menon is an embarrassing one for investors, but in‘ 
present state of the cotton industry it is difficult tos 
how it can be avoided. The recent results of the th 
largest finishing combines are shown in the fouowns 
table :— 
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Calico Printers Bradford Dyers 
(June 30). (December 51). 


1927. 1928 1929. 1926. 1927. 1928 
£ £ £ £ £ * 
~~ mm ‘om 
7 OF a) 
3,200,000(a) 1,453,7500 
3,016,104(c) 2,500,000(°) 
2,010,736 2,170,365 


3 7,984 
859,833 1,052,150 765,583 550,714 708,319 81 


749 304.5747 
508,336 502,833 497,409 | 226,914 223,/ . £2 150 
128,000 128,000 128,000 58,150 58,150 % 


9 
150,805 150,805 150,805 125,000 125,000 S ; 
1°5 2-8 0-9 2+] 3-4 


e7n 97) 


72,692 270,511 Dr. 10,631 | 140,650 301,429 ne 
36% 13:4% Dr.0-5% 6-5% 13:9% 


944,160 
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the British Cotton and Wool Dyers earned on their 
--; 165 of ordinary capital, 6.4 per cent. in the twelve 
~ ended March 31, 1927, 15.9 per cent. in 1927-28, 
nd 15 per cent. in 1928-29, against distributed divi- 
nije of 5, 10, and 10 per cent. respectively. United 
cid Red, with £682,500 ordinary capital, in the last 
bree calendar years earned 4.6, 17.7, and 12.1 per cent., 

.d paid 5, 10, and 10 per cent. respectively. 

\hat conclusions for the investor are suggested by this 
wvev? Harnings clearly sustained a sharp reverse dur- 
. the coal stoppage, have not, as a rule, fully 
cained the pre-stoppage level, and show no decided ten- 
seney toexpand at the present moment, except, possibly, 
the ease of the Bradford Dyers. Nor do present earn- 
nos afford any wide margin for increased ordinary 
jvidends in the near future, or for any expectation of 
early ‘‘ melon ’’ in the shape of a capitalised bonus 
jtribution. ‘The total reserves shown in the last balance 
shoots (including amounts carried forward) were equal 
» 7s. ld. per £1 ordinary share of Bleachers, 14s. 3d. 
»¢ Calico Printers, and 10s. 1d. of Bradford Dyers. ‘lhe 
market itself has apparently few expectations of coming 
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dramatic developments, judging by the extent to which 


















































































prices have been put down in the last few months :— 
Yield at Cost Price. 
Price, -————-A4— — 
Highest Highest beginning On On 
Ordinary (£1). Price, Price, Sept., Earn- Divi- 
1928, 1929, 1929, ings. dends. 
Per cent. Per cent. 
MCG CHETS..c0ccccccncccsccoocsesevese 41/- 36/3 30/- 8-1 7 
falico Printers..... <. wale 27/6 23/7 Dr.0- 4-2 
Bradford Dyers ....ceccccsecsesee 56/— 47/6 40/- 7:6 5-6 
Brit. Cotton & W. Dyers (5/-)... 9/4 7/6 6/104 8-4 7-3 
nited Turkey Red.........c.ecees 31/74 29/6 25/- 9:7 8-0 


If it be true that any further noteworthy expansion in 
the earnings of most of these companies is contingent on 
a revival in the cotton industry as a whole, it may be 
well to examine more closely their position vis-d-vis that 
industry at the present time. There is no doubt that— 
to put the matter somewhat euphemistically—Lan- 
cishire cotton spinners and manufacturers would welcome 
a considerable reduction in present charges for bleaching, 
(veng and printing, and would regard it as a valuable 
contribution to the efforts now being made to regain lost 
export trade. In point of fact, the Master Spinners’ 
Federation has recently discussed the question with 
representatives of the finishing trades, following the wage 
reduction moves. At the same time, there is a general 
wimission that the relative prosperity of the finishing 
trades is due, in part at least, to superior organisation. 
During the last few years, when Lancashire has been 
‘sporting much less cotton cloth than in pre-war days, 
e managers and directors of the combines have con- 
‘cously adapted their production to the needs of the 


Situation, closing down some factories and working short- 
‘me at others. Price lists are by no means rigid, and 
reliable data for pre-war comparison is not readily 


oObti 


tained, but official investigations have shown that, 
Waereas In 1912 the average price for the bleaching of 
“otton cloth was 0.31d. per linear yard, for dyeing 0.84d., 
ind for printing 0.94d., in 1924 the corresponding figures 
Nere 0.87d., 2.20d. and 2.85d. respectively. In that year, 
“oWever, the quantities of goods handled were consider- 
ably less than in 1912, the figures being (1912=100 in 
each case):—Raw cotton dyed, &c., 54.8; cotton yarn 
beached, &e., 94.1; piece-goods bleached, 73.2; dyed, 
‘9; printed, 61.0. Since the latter figures were com- 
piled, however, average charges in some styles have been 
reduced to an appreciable extent, the presence of a num- 
io of firms outside the larger organisations being a 
"ar of which due account should be taken. 

the ‘ the whole, it may be said that the organisation of 
- per, trades has enabled those concerned to adapt 
ian ves with some success to a difficult situation, but 
the ong as the textile trade as a whole remains depressed, 
Whether for increased earnings in the future is limited. 
wae & further reduction in charges, as part of a 
‘ke ered scheme for the rehabilitation of the industry 
probaae and foreign markets, would stimulate enhanced 
ol wei and afford a wider field for eventual expansion 
finish re 18 @ question to which the heads of the great 
Sider “ Concerns will doubtless give the anxious con- 

“lon merited by its far-reaching significance. 
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THE WEEK IN THE MARKETS. 


THE LONDON STOOK EXCHANGE. 


SETTLING DAYS. 


TICKET. Account. 
September 10. | September 12. 

Tue week opened inevitably with a widespread nervous- 
ness on the score of Bank rate, but as the days passed 
without substantial gold losses these fears diminished. 
Dealers naturally remained averse, however, to taking 
quantities of stock on their books, and in the gilt-edged 
market especially large orders were abnormally difficult 
to negotiate. Increasing attention was given to Home 
Railways, but much of it was of a speculative nature, 
confined to the junior stocks. Margarine activity was 
once again the dominating feature of the industrial 
markets. ‘The approaching end of the Account made for 
a slackening of activity in the speculative sections, and 
but for one or two obvious favourites the general appear- 
ance of prices was somewhat heavier. Investment 
demand from the public for high-grade shares has im- 
proved over the last few weeks, probably because political 
fears are being laid aside, but quiet and hesitant condi- 
tions are bound to continue until the monetary situation 
alters definitely for the better or the worse. 

The extent to which monetary prospects continue to 
dominate the outlook was well exemplified by the course 
of gilt-edged prices, which were weak on Monday, when 
market opinion quite definitely expected a rise in Bank 
rate during the week, a shade harder on Tuesday when 
that possibility appeared more remote, and easier again 
after a (false) rumour of a large gold shipment. On the 
whole, prices showed very little change on balance, 
except those of Victory Bonds, which benefited by the 
reinvestment of the proceeds of drawn bonds. India 
loans again had a heavy tendency, and Dominion and 
Colonial issues tended to sag in an almost complete 
absence of public interest. 


The Hague settlement began to exercise its due effect 
on sentiment in the Foreign market, the more hopeful 
tone extending beyond the European field. French bonds 
hardened, and Turkish Unified at one time came in for 
discriminating attention. Hopes of coupon payments were 
reflected in the price of some Chinese bonds, and, among 
South Americans, Peru Corporation reflected the im- 
proving traffic situation. 

The buying movement in Home Rails tended to become 
increasingly concentrated on North-Eastern stocks, which 
gained ground, while the other groups showed no very 
considerable change on balance. The North-Eastern is 
outdistancing the rest in the matter of gross traffic in- 
creases—thanks largely to the North-East Coast 
‘‘ heavy ’’ trade revival—and speculative purchases have 
largely cleared the market of its floating stock. Under- 
grounds were inactive and featureless, America having 
evinced no overmastering desire to participate as yet. 
Among Foreign Rails, quiet but persistent selling of 
Argentines was in progress, on the anticipation that the 
coming dividends would afford nothing to ‘“‘ go for.”’ 
Leopoldina was again in request on an increase in traffic, 
but United of Havana remained on offer. Canadian 
Pacific were in favour pending their introduction on the 
Paris Bourse. 


The industrial market was “‘ difficult.’’ The week’s 
company announcements were by no means an unmixed 
blessing, and, with the monetary barometer still in a 
stormy quarter, and public support conspicuous by its 
absence, operators were inclined to wait for a lead from 
New York. The secret of the Margarine-Lever negotia- 
tions (described on page 443) had not been very well 
kept, and as some considerable time must elapse before 
the arrangements can be implemented, the market was 
left with no feature on which to seize. <A good deal of 
business was done, but prices closed without any fresh 
advantage to holders. After the linoleum fusions (also 
described on page 444) had been declared, Barry Ostlere 
moved upwards, but Linoleum Manufacturing were sub- 
jected to profit-taking. The effects of the B.A.T. meet- 
ing largely cancelled each other out. Holders are com- 
pelled to rely for their ‘‘ turn ’’ on the prospect of being 
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LONDON ACTIVE SEOURITIES. 
NOTE.—Shares with a New York quotation, or with definite American interest, 
are distinguished by italics, 


British and Colonial Government Securities. 
Rise 


Vonyv. Loan 34% «2... 

Do, 44% 1944 ...... 
War Lean 5% 1929-47 
Openele 3% eenineninte 


steeccecoeoee 


Japanese 6% (1924) .. 
Arventiue 4% Recias.. 
Austrian 6% 1923-43.. 
Belgian 7% ......-.ses0e. 
Brazil 64% (1927). ... 
Bulgaria 7$% ......00ee 
China 5% (1912) ...... 
Osechosiovakia 8%.... 
Egypt Unified 4% ... 


L.O.0, 3% wwoereeeceeeees 
E. London 5% 1960-70 


G. Western Ord. Stk... 
L.N.E., Def. Stk....... ° 
Do. 5% Pref. Stk... 
L.M.S. Ord. Stk. ...... 
Metropol’an Cons. Stk, 
Met. District Ord. Stk, 
Southern Def. Stk. ... 
Do. Pref. Ord. Stk, 
Onderground Ord. £1... 
Do. [Income Bonds... 
Can. Pacific Com, Stk. 
Antofagasta Uru. Sus. 


Bank of England Stk. 
Barclay BR. (£1)......... 
Barcl.(Dom, &c.) A £1 
Lloyds £5, with £1 pd. 
Midland £1, fully pd. 


Alliance £1, fully paid 
Com, Un. £2}, fully pd. 
Ldn.& Lanc, £5, £1 pd. 


Amal. Anthracite (£1). 
Babcock, Wilcox (£1)... 
Baldwin (4/).........0++. 
Bolckow Vaughan (£1) 
Cory, William (£1) .... 
Dorman, Long (£1) ... 


Bradford Dyers (£1)... 
Brit. Celanese, Ord.(10/) 
Coats, J. and P. (£1)... 
Courtaulds .....cccccereee 


Associated Elec.(£1)... 
British Lnsulaved (£1). 


Atlas L’ht & P’er (£1) 
Oity of London (£1)... 
County of London (£1) 


Gas Light & Coke (£1) 
Imp. Continental Stk. 


Cables 
and 
Wireless 


Dennis (1f) — ...seereveee 
Ford Motors (£1)...... 
Leyland (£1) ......000006 


7h% A 
Ord. 
B Ord. 
54% Pref. 


Ounard (£1)........00+ eee 
Furness Withy (£1) .. 


Anglo-Dutch (£1)...... 
Cons.Tea & Lnds(£10) 


Anglo-Persian (£1) ... 
Attock (£1) ......cccseee 
Burmah (jl (£1)........ 
Canadian Eagle, no par 


Assoc. P. Cement (£1) 
Bra:. Traction, no par 
Brit.-Am. Tobacco (£1) 
Carreras,“ A” Ord. (£1) 


Dunlop (6/8) .....0.0000 
t@ramophone Co. (£1)... 
Harrods (£1) ........00 
Hudson's Bay (£})..... 
Imp. Airways (£1 15/p) 
Imp., Chem., - (£1) 


Angio-Amer.of8.A (£1) 
De Beere Def. (£24)... 
Beakpan (el) ishickobacee 
“ Chartered” 15/f.p... 
Burma Corp. (Rs. 10)... 
Bwana HM’ Kubwa, 

Central Provinces 

Jvbhan, Cons. (£1)...... 
Lake View & Star (4/). 


Loangwa 
London Zin (El) sve 


7232 725 
94 93% 
Gly 100; 
54 


Closing Prices 
Aug. 29. Sep. 5. Fal 


53 %ex— 


S0}x 91 
Cli 60%x 
Foreign Government Securities. 
+ 


1411 


or 


openee pte rin ape 


1. 


oo 

















Treasury 5% (B) ... 
Canada 4% 1940-60 
8. Africa 5% 1945-75 
India 3§% .........000 

Do. 44% 


Rise 
Closing Prices or 
Aug. 29. Sep. 5. Fall. 
8x 98 —- & 
88 BEX aes 
99 99 ove 
ee 64x -— 1 
& 843-1 
95 95 one 


Australia 5% 1945-75 
N.S. Wales 5% 1935-55 
N. Zealand 5% 1946 





95 93x +434 


100 =—:100 


96 953 — French 5% ....... — a ee ee 
82 848 + 2 Do. 4% (Brit.)..... ost 19 + 4% 
102 102} + German 7% .....+0+ - 10 105} wwe 
108 109 + Greek 7% Refugee 10 + } 
94 + | Hungary 74% 1003s. 
9 9 .» | Onili 6% ..... ; 95x + 1? 

44 49 +5 Poland 7% .........0. 91 914 + 34 

1102 11C? ote Mexican 5% (1899) 283 28 —- 4 

79 79 — $18. Paulo Coffee 73% 100 998 — 4 

Corporation Stocks. 

61 61 — $$] Sydney 53% 1954... 97 97 oo 
974 97% «. | Berlin 6% Ster. ...... Ss Sw 

British and Foreign Railways. 

89 883 — 31] B.A.&PacificOrd.Stk. 103 100 — 3 

134 144 + 1] B.A.Gt.Sthn.Ord.Stk. 107 105 —- 3 

33 37 + 44] B.A.Western,Ord.Stk. 93 914 — l? 
55t 542 — 4 | Cordoba Ord. Stk.... 36) 354 — 1 
60 595 — 4] G.W.of Brazil £10... 43 | ae 
724 72 - Leopoldina Ord. Stk, 65 653 + 2 
29; 2 — 4 San Paulo Ord. Stk. 203 2034 + 4 

724 712 — 3 | Int. Riys. Cent. Am, 

li lie a PME v ivecsarvocde> $474 $474 nie 

115} 110x — 24 | Utd. HavanaOrd. Stk. 374 364 — 1 

240 240 S Beira Riwy. no par. 15 £41 eee 

af 94 — 2 
Banks. 

245 245 Nat. Prov. £20,£4pd. 13% 138 — & 
2H 2 Com.Bk of Austr. 10/ lmgxd lz ... 
ly 1 = Hongk. and8($125) 125 126 + 4 
34 3h — ! StofS.A£20£5pd. 163 15}... 
3 3% «... | W'minster£4, £lpd. 34 38 — & 

Insurance. 

19 19 BROS LBD cnccsmnavensoce 123x 13 + } 

25 25 oo | a 144 «133 — 3 

29 29 ooo Roy.In.£l,withl10/;pd. 63 Re see 

Coal, Iron and Steel. 

x & + ds , Guest, Keen (£)).... 18 lt + & 
34 3% — & | Powell Duffryn (£1). i. ase 
+ vs — ds | Stewarts&Lioyds(f1) 14 W- 

7 * we Swan, Hunter (£1) .. 14xd 14 xd... 
380 34k — y | Thornycroft,John(£1) 44 ee 
% + | Vickers (6/8) ......... + + 

Textiles. 
18x 1k — +; Eng.Sewg.Cotton(£l) 2% 2% — 
1g 144 sbi Fine Cott.Spinn(£1) l# i ... 
3x 38 — t | Listers (£1) ........... lt lt — & 
38 34 — 4 | Snia Viscosa (200lire) i H ow 
Electrical Manuilacturing. 
28 4802t — | General Electric(£l)... 29 3% + & 
32 2} ee | Johnson d Phillips(fl) 2% 2 — w& 
Electric Light and Power. 
l%y lx Hydro-Elec. com. stk.... 813 813% ... 
18h ll... Lancashire Elec. (£1) lg lw? + A 
2% 2% + & |! Newcastle-on-Ty (£1) lf lth — & 
Gas. 

# #+4 Primitiva (£1) ...... i at 

395 445 + 50 8. Metropolitan Stk. 102 102 ooo 

Telegraphs and Cables. 
823 82 — } | International Td.... 149} 150) +1 
Marconi Marine(£1)... 2} OF ce 
72 71st — Oriental Telephone (£1) 3 sees 
943 95 + 
Motors. 
2 2% — sy | Rolls-Royce (£1)......... 2h Wht sé 
3 3 ove | Napier <5 eececsocsses 24% 0=«Ok Ok 
2% 4824 — & | Singer (€))............... 1g le - 3 
Shipping. 
lf l& — & | P.& O. Defd. (£1)... 28 2+ 
lt 4é#sfss. Royal Mai) Ord. Stk. 55 é 
Tea and Rubber. 
1% 41s. | London Asiatic (2/).. — 
294 29% vob Rubber Trust (£1) ... 2¢ aE one 
Oil. 
44 44 eos | Lobitos(£1)............ 2 2h + 
2% 2% ‘ Mexican Eagle (£1/0/6) % i * 
44 04 Royal Dutch (£3}).....- 343 M4 
& ** SHUEY) cesvsneeeveeee i Qe 
Miscellaneous. 

lw 14 — x | Jmperial Tobacco(£1) 54x 44 — 

734 = = =72 «+. | InternationalHoldings 14 12% -1 
6 6% — xd | Inter. Nickel of Can. 56 555 — 

1 15% + ye | Kreuger & Toll(kr.100) 353 = { 
1 13 «+» | Margarine Union (£1) 64 6 — 
3 i Pinchin Johnson (10/-) 23x 24 — 

Ey & — wy | Swed. Match, B(kr100) 1 ist - 
3#x 34 — 4 | Turner & Newall (£1) 5 5 eve 
Sis 5k — we | United Molasses (£1) 8 TH — & 
lf «148 + | Vocation (10/-) ........ 1 lg + 
1g og) — | Watney Combe Df(£1) af! 2 — % 

Mines, 

2% 2m 8... | N’Changa(£l with 17/6 
ut lZge+ 3 .) enveversscrerecsosess 3% 63h .. 

4 + 4 ian Copper (3/-) te a 
24 2% + % | Rhodesian Congo 

i4- = benhibsenseonneationns 1 10} — 
ln EY + & | Rio Tinto (£5) ......... 6 68 +2 
3 eo. | Roan Antelope C; 2 2 + 
2% «28 + ¢ Sub Nigel (10/) ...... 2 2h — 

4s + Tanganyika hey a 3% + * 
si, 3 eo =| UnionOrp, 4h + 


‘ of motor cars, while undergoing a season 


[September 7, 1999 


able to dispose at a premium of the gh 
receive. by preferential allotment. Tho disappoins. 
ing nature (from the ‘‘ bull’ point of view et 
Columbia report was only partially tedieges the 
the announcement that the company Was ente ed by 
British wireless trade. New York interest et the 
less on the Hydro-Electric family than on Reds 
American Celanese, the latter becomine peorni © and 
rumours of a reconciliation with important ae : 
financial interests. Swedish Match came on a 
weakness of these issues puzzling many people ar the 
disposed to regard the theory that outside oompebinn 
was affecting the companies’ international a 
being of the ex post facto order. Newspapers one da 
again, and an explanatory circular failed to infuse aa 
firmness into British Cement Products. Associated Ele 
trical lost ground steadily, but General Electric. by on. 
trast, had a strong tendency. 


ares they yi 


; » bY con. 
Breweries were Irregyl 


; at 
and neglected. Only a modicum of business wag trps. 
acted in insurance shares, leaving the leaders lower oy 


balance. Barclays Bank “‘ A ”’ failed to benefit froy 
the formation of a subsidiary Canadian institution, 

The rubber share market suffered a further blow, the 
August shipment figures from Malaya being well above 
expectations, and throwing much cold water on recen, 
ideas of a rubber shortage. Dealings were sparse, and price 
movements adverse to holders. A very limited interes 
was again taken in tea shares, the August statistics show. 
ing that London’s_ stocks of the commodity wer 
tending to increase. After an initial appearance of in. 
terest on Tuesday, the oil market became reactionary on 
the news of a new “ record ’’ crude production in 
America and a cut in petrol prices in that country. 
Rhodesian shares were quiet at the beginning of the 
week, when the New York Stock Exchange was closed, 
subsequently becoming easier on profit-taking after mode. 
rate activity on Tuesday. Bwanas—with, possibly, a 
larger public clientéle than any other share—made 4 
fresh gain on balance, despite fairly heavy realisations 
Wednesday. In spite of the involved monetary situation, 
Kaffirs held their own creditably, assisted by support 
from Paris, and, more selectively, from Johannesburs 
Tin shares remained idle and irregular, despite the check 
to the downward price movement of the metal, whie 
only the strength of Rio Tinto provided an outward and 
visible reflection of the improving tone of copper, which 
is discussed in an ‘‘ Investment Note ” on page 446. 
Considerable liveliness was witnessed in Trepca Manes, 
of which the public originally received only a small allo 
ment, the price at one time being run up to 2s. 43d. 
premium. 








FOREIGN STOCK EXCHANGES. 
NEW YORK. 


Our New York correspondent cables :—The an * 
action in the share market which took place on Thurs 7 
is not really surprising in view of the almost wninterriee 
advance recorded in the previous three weeks. by 
optimism is still prevalent, and, barring ap 0 
developments, the market is expected to rally A 
before long. Copper companies’ shares have been In ns 
favour on account of the stronger position of the - = 
although it is rumoured that certain of the ae a 
ducers wish to prevent the price from exceeding phew 
a pound. Motor industry securities have also porn. ; 
of revival, but the public is still adopting * Sa a 
sceptical attitude. Oil shares are dull, thanks e het 
of 3 cents in the price of petrol in New York * ahares i8 
signs of over-production. The market 10 ¢ re are no 
going through a slack perfod just now, be ag itself. 
signs of unfavourable developments 1n the in Eada, A 
Public utility companies’ stocks have been ie the 
number showing spectacular strength. Mean rapidly, 
total of brokers’ loans has been ingrenene a i 
achieving fresh high levels, and there 18 ta 4 of indus 
million volume before long. The general a hed indus- 
try and commerce remains prosperous. | 6 The output 
try is operating at 90 per cent. of capacity. all, is highet 
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than last year ; 80 are mail-order and chain-store sales and 
silway loadings. The Tariff Bill, as redrafted by the 
Progressive Republican Senators, is regarded with indif- 
erence and dislike by the public; further cuts in the rates 
are probable, and even limitation to agriculture is on the 


cards. 


— Rise or 
Aug. 29. Sep. 5. z Aug. 29. Sep. 5. Fall. 
a Li.La.'33-8 ait at - i zs a Secsesese ‘a = - 7 
an. - neral Motors ... + 

— : 137. — 3 | Amer. Tel. & Tel. 297 291¢ — ef 
Wer York Central 250 243 - 6 GeneralElec.(New) 390 385 — 5 
ific,..e00 2 288 - 7 Radio Oorp. ...... mm 1023 + 98 
Pennsylvania...... 108 104 — 4 Std. Oil of N.J.... 72 67 — 48 

Bouthern Railway 153 156 + 3 Anaconda evecceece 125 128. + 3t 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we prin 
the following index figures of American security values 
and yields, calculated on closing prices (1926=100) :— 
Fan innominate 


1927, 1928, 1929. 
Beginning} Aug. | Aug. 
Lowest.) Highest.) Lowest.) Highest.|"or'yoar | 22. 29° 














$42 Ladustria's 104-7 | 137-1 | 132-5 | 186-4 191-1 214-5 | 218-9 
33 Rails woes 106-1 | 128-0 | 120-6 | 139-7 140: 167-1 | 173-5 
35 Utilities ... | 103-3 | 128-3 | 128-3 | 180-6 184-6 311-7 | 314-0 


Total, 410Stocks| 104-7 | 134-2 | 130-3| 178-9 | 182-8 | 222 5 | 226-9 


Average Yield on 
50 Industrial 
Common Stocks | 4°21% | §-12% | 3°32% | 4-42% 








344% 13-16% | 3-10% 





DAILY AVERAGB OF 50 INDUSTRIAL COMMON STOCKS (1926= 100) :— 


Highest | Lowest 
of 1929, | of 1929. 


Sept. 3. |Sept. 4. 
‘Aug.24.) (May 27.) - ser 





Aug 28, | ave. 29.| aug. 30, Jane. 31 sent 2 





sro | 201-7 | 246-2 | 240-4 | 250-1 | 


| 250°6 | 251°0 





PARIS. 


_ The Bourse experienced the most cheerful week which 
it has known for some time. Business had evidently 
been held back as long as the issue of The Hague Con- 
ference was still uncertain, and the reaching of the settle- 
ment there, combined with the ordinary recrudescence of 
orders from the general public after the principal holiday 
month was over, gave strength to almost all sections of the 
market, though the general upward trend was naturally 
checked here and there by profit-taking. Rentes were 
satisfactorily firm, but bank shares, after being in good 
demand for a time, did not fully hold their gains. French 
industrials were well supported, while among arbitrage 
counters Suez and Rio Tinto were strong and active. At 
the month-end settlement the contango rate was 5% per 
cent. on the Parquet and 9 per cent. in the Coulisse, these 
high rates being due, not to scarcity of money, but to the 


| ‘mployment of surplus funds directly in speculative 


purchasing, 





BERLIN. 

The continued weakness of artificial silk shares was a 
ae feature of the Berlin Bourse, realisations of 
cooe carrying the price down to 344 on Tuesday. 
din ri as it that the chief companies intend to reduce 
wn 8, and a contrary report that the companies will 
cheis ain their distributions this year for the sake of 
aa re prestige did not improve the feeling of the 
sade  p eichebante suffered a sharp setback on Wed- 
c ay, but renewed interest was shown for potash shares 

anticipations that they were to be listed on the Paris 
‘eho The general tone, however, especially among 
‘ustrials, was unsettled, and all through the week 


ric 6 . ° e . 
~* €8 were inclined to slip downwards, with no great 
ume of business passing. 
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AMSTERDAM. 

After the recent sharp advances, prices dropped down 
on Monday last in sympathy with the tendency of Berlin 
and London. The following day the stock market was 
helped to recover by the official information about the 
amalgamation between Lever Brothers and Margarine 
Union; business was active, and the general tone firm, 
though Margarine Unie fluctuated sharply after the 
announcement. Artificial silk shares remained dull, prices 
easing to a rather lower level. Tobaccos were steady, and 
sugar shares were in some demand, while good New York 
support was forthcoming for Royal Dutch. On the other 
hand, rubbers were lower, and shipping shares neglected. 
Towards the end of the week all sections of the market 
were inclined to be easier. The money market was firm, 
with the private discount rate 53,-5,% per cent., and the 
prolongation rate 54-54 per cent. 


Rise o Rise or 

Aug. 29. Sep. 5. Pall. Aug. 29. Sep. 5. Fall. 

5% Bds.Neth.."18 101f 1014 — SerbadjadiSm.R. 2054 201 — 4} 
44% Ams.1913-14 9 98 — Holl. Amer. Line 54 544 j 
Margarine Unie... 674 6414 — 32} | Navig. Co., Ned. 191 1924 + 

Neth. Art. Silk ... 323 288 — 35} | Vorstenlanden... 153, 157. + 4 

Philips El. Lamp. 936 936... Co., Ams, 648 650k + 2 

Singkep Tin ...... 265 + 5 | Besoeki............ 450 445 — 5 

Royal Dutch .... 4218 4162 — 4} | Delf... 388 383 — 5} 

Amst. Rubber,..... 2664 259: — 7 | Neth. Trad. Soc. 173 ing - 4 





INVESTMENT NOTES. 


Margarine-Lever Fusion.—For the last month the 
shares of the Margarine Union and N.V. Margarine Unie 
Companies have been a steadily rising market. The 
official announcement that a provisional agreement has 
been signed between Lever Brothers and the Marga- 
rine Union for a fusion of interests, as from January 
1, 1930, proves that the rise was, to some extent, justified. 
This announcement has rightly been hailed as of the 
utmost significance. Through its associations with 
similar concerns in different parts of Europe the combine 
will control the majority of sources of distribution and 
manufacture of margarine and other products, while the 
arrangement with Lever Brothers will help both concerns, 
particularly with regard to the manufacture and sale of 
soap and other products which are allied to the manu- 
facture of margarine. The fusion of interests between the 
two concerns is a link in a chain of enterprises of 
extraordinary extent, comprising, as it does, Anton 
Jugens, Van de Berghs, Lever Bros., British Oil and Cake, 
Niger Co., African and Eastern, Home and Colonial, 
Maypole Dairy, Meadow Dairy, Lipton, Mac Fisheries, 
D. and W. Gibbs and many other manufacturing, trading 
and retail firms. It needs no great stretch of the imagina- 
tion further to extend the possible and logical scope of the 
groups. It is rumoured from Dutch sources, for instance, 
that Margarine Unie is planning to extend its sphere of 
interest to America, and that a fusion with the Proctor 
Gamble Co. is being considered. This concern controls 
19 factories in the United States, manufacturing soap, 
candles, fats and glycerine. The gross sales of this com- 
pany in 1928 were equivalent to nearly $180,000,000. It 
is further believed that the Morgan group is interested in 
this concern, which is regarded as being one of Lever 
Brothers’ greatest competitors, and, if this rumour proves 
to be correct, the influence of the combine will be still 
further extended. The announcement regarding the 
details of the Margarine-Lever fusion may, however, 
legitimately be criticised on account of its ambiguity. It 
is difficult to understand such a sentence as ‘‘ The ordin- 
ary share capital of Lever Brothers and the share capital 
of Margarine Union (with which is associated N.V. 
Margarine Unie) will be amalgamated as from January 1, 
1929, on the. basis of equality of status.’’ The latter 
phrase makes it by no means clear whether voting power 
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or equity in profits is concerned. It may well be that the 
new company, Union and Lever, which is presumably to 
be a holding concern, will embrace only the capital of the 
Margarine Union and not that of the Unie, as it is difficult 
to see how the latter could be included without subjecting 
profits to double taxation—the avoidance of which was 
one of the principal reasons for the division of the 


Margarine combine into an English and Dutch branch. 


Moreover, it is hardly likely that the directors of the 
Margarine group would agree to match, on the basis of 


equality of status, the entire capital of the combine, 
representing a 1928 earning capacity of £1,666,849, 
against the ordinary capital of Lever Brothers, represent- 
ing a 1928 earning capacity of £378,543—particularly as 
the Margarine profits are believed to be growing fast. It 
may, however, be significant that the 1928 profits of 
the Margarine Union were £378,898, which suggests that 
equality of status may apply both to share division in the 
new company as well as to voting power, assuming that 
the Margarine Union’s more rapid rate of growth, coupled 
with Lever’s heterodox capital structure (only 4 per cent. 
of the share and loan capital is in the form of ordinary 
shares), might be set off against Lever’s more widely 
spread interests. In any case, we suggest that a further 
explanatory statement is called for. If Union and Lever 
are to take over, on a share exchange basis, the ordinary 
capital of Lever and the capital of Margarine Union, the 
destination of the Margarine Union 2,000,000 1s. 6 per 
cent. deferred shares, which carry control and are all held 
by Margarine Unie, is of crucial importance. Should 
they be included in the fusion, presumably Margarine 
Unie would be allotted in exchange some privileged voting 
shares. It is expected that there will be a new issue of 
capital by the Margarine Union on bonus terms. 


Linoleum Merger.—The proposed amalgamation, an- 
nounced in a preliminary memorandum, between Barry, 
Ostlere & Shepherd and the Linoleum Manufacturing Co. 
will bring together two of the most important concerns 
engaged in the linoleum trade, both of which have experi- 
enced in recent years increasing competition at home and 
abroad. A recent report from Amsterdam stated that 
negotiations were proceeding between the Continental 
Linoleum Union and unnamed British firms, so that it 
would seem possible that the present scheme may be the 
forerunner of a wider movement, though no official state- 
ment of any kind has yet been made. The terms of the 
fusion are that Linoleum Manufacturing £1 shares are to 
be exchanged for Barry Ostlere £1 ordinary, after which a 
40 per cent. bonus is to be distributed by the capitalisation 
of reserves. In addition, 10 Linoleum £1 6 per cent. 
cumulative preference are to be exchanged for each Barry 
Ostlere £10 6 per cent. cumulative ‘preference share. 
The issued capital of Linoleum Manufacturing, after the 
completion of these operations, will apparently be 
1,750,000 in £1 ordinary shares and 350,000 in £1 6 per 
cent. cumulative preference shares. As regards the latter, 
the shares issued in exchange for Barry Ostlere preference 
Nos. 1 to 25,000, which will be numbered 1 to 250,000, 
are to receive an additional dividend of one-half of one 
per cent. per annum for five years to allow for the fact 
that the Barry Ostlere preference shares in question have 
at present, in the event of liquidation, the rights to partici- 
pate in surplus assets to the extent of £8 6s. 8d. per share. 
As there are at present no Linoleum preference shares, 
those required for the scheme are to be created and the 
ordinary capital will have to be raised from its present 
authorised and issued total of £600,000 to £1,750,000. 
The scheme is recommended by Sir William McLintock, 
and appears both simple and satisfactory. The average 
earnings for the last three years on Barry Ostlere ordinary 
have been 5s. 10d. net per share, as compared with 7s. 6d. 
net per share on Linoleum Manufacturing, and dividends 
on the former have been 4s. net (25 per cent., less tax), 
as against 5s. net (25 per cent., tax paid) on the latter. 
Moreover, during recent years there has been a tendenc 
for Linoleum Manufacturing profits to rise compared wit 
Barry Ostlere ; in 1922 the former were only £166,669 and 


the latter £326,428, but in 1928 the results we 
cally on a par at £204,120 and £213,049 ie Preeti 
On the other hand, Barry Ostlere’s reserves ean 
share now amount to 27s., whereas those ae 
Manufacturing (excluding marine and insuranes amoteuny 
are 19s. 6d. In addition, the inner financial! ae 
Barry Ostlere has been exceedingly conseryatiy,. ye 5 
the past five years allowances for depreciation 1: a 
&c., have reached nearly £700,000, or over 50 renewal, 
the present balance-sheet valuation of lj iis = 
machinery and stocks. Corresponding dient ne 
leum Manufacturing are not available. Rikon a _ 
vantages which will presumably be realised by the fy i. 
will be the concentration of the purchase of raw 1», oom 
principally jute and linseed oil. As the linoleum aan 
rine and soap industries are among the principal consyy,. 
of linseed oil it is interesting, if nothing mor 
Margarine-Lever fusion should have been an 
the same day as the Linoleum scheme. 


CONSUMers 
@, that the 


lounced og 





Rationalisation on the N.E. Coast.—At | mg last events 
appear to be moving forward again towards an exectiz: 
combination among the iron and steel producers in the 
North-Eastern counties. The announcement, made jy 
the chairman of Dorman, Long, at the annual meeting in 
December last, that his firm was engaged in negotiations 
with Bolekow Vaughan, was followed by six months of 
silence, terminated by the news that the negotiations hud 
been suspended. They have evidently been reopened, 
however, for it is now stated that they have reached a vey 
advanced stage, and there is reason to believe that othe 
firms in the district are likely to participate in the con- 
bine which is contemplated. In the immediate vicinity 
are the South Durham Steel and Iron Co. and the Carp 
Fleet Iron Co., which has lately passed under the contr! 
of South Durham. If these were to be included, a compact 
Tees-side unit would be formed, but it is doubtful whether 
the full advantages of amalgamation could be attained for 
the trade from the N.E. ports without the participation of, 
say, the important Consett Iron Co. A combination tor 
economic working between all the raw-steel producers of 
that area is greatly needed, so that costs can be reduced 
by the redistribution of work among mills so as to get con- 
tinuous running on those best equipped for particular kinds 
of work, by the scrapping of superfluous plant, the subst 
tution of modern for obsolete machinery, and all the other 
improvements which large-scale co-operation makes pos 
sible. In their present form, to take only one consideti- 
tion, the separate companies are not in a position to ris 
the new capital which the industry urgently requires. for 
the year to September 30, 1928, Dorman, Long, the larzes 
of the companies mentioned above, had an output °! 
660,000 tons of iron and 730,000 tons of steel ingots. It . 
remarkable to compare these with recent annual produe- 
tion figures of Vereinigte Stahlwerke, the German combits 
(pig iron, 6,350,000 tons; raw steel, 6,837,000 tons), 0'™ 
the United States Steel Corporation (pig iron, 13,154," 
tons; steel ingots, 18,486,000 tons). British firms ms 
either perish or obtain for themselves the technical yi 
financial advantages which their foreign rivals enjoy.“ 
there is no other way to advance but along the pats 
carefully planned amalgamation. According - a 
Statistical Bulletins of the National Federation of me 
and Steel Manufacturers, the total production ° be 
North-East Coast for the year to June 30 last amounte 
to 1,964,000 tons of iron and 1,977,000 tons of steel, © 
that, even if a merger of all the companies 12 that we 
could be brought about, the result would still be ere 
thing judged by the standards which Germany “© 
United States have set. 





Another Automatic Machine Amalgamation. — ’ 
circular has been issued to shareholders am whicb. 
Made Sales, putting before them an arrangemen' * with 
if approved, will result.in a meftging of eae ling 
Associated Automatic Machine Corporation, me igh 
company which controls British Automate © 
other concerns engaged in similar activities. Iders ate 
four 5s. shares in Machine Made Sales ho 
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ged seven 5s. Associated Automatic re which 
, then to be converted into seven 5s. s ares in the 
ri sh Automatic Co. The need for amalgamations in the 
eat machine business became obvious some time 
" al the fusion of these two leading companies would 
und off the process. — This being agreed, it is a matter 
or regret that the circular was not drawn up more 
veidly, for as it stood it left certain points obscure. 
was not explained, for instance, why it should be neces- 
sary to effect the exchange of shares in two stages, via 
\ecociated Automatic. Press criticisms, however, 
»voked a semi-official explanation, to the effect that the 
jual process was necessitated by the non-transferability 
of certain contracts, and would involve no extra 
expense. It is proposed to reconstitute British 
automatic so that the authorised capital will include 
500,000 £1 7 per cent. cumulative convertible 
preference (425,000 issued) and 5,000,000 5s. ordinary 
shares (4,000,000 issued), the respective rights of 
the shares being identical with those of the existing 
Associated Automatic shares. Though Machine Made 
Sales shareholders are informed that this scheme will 
“climinate their company’s only powerful and serious 
competitor,’’ they should consider whether the boot may 
not be on the other foot, for as far as can be ascertained 
from the information available they will not have more 
than a 35 per cent. interest in the equity of the new 
company. On the other hand, judged solely by recent 
market prices, the terms offered are not unattractive. 
The price of Machine Made Sales shares just before the 
appearance of the circular was around 17s. 6d., while 
Associated Automatic was around 11s. Fractions of 
shares in the latter company are to be paid for in cash 
at the rate of 11s. 8d. per share. ‘This, while above the 
market price, would give a valuation of 46s. 8d. for four 
of the new 5s. British Automatic shares, which is inter- 
esting because Associated Automatic paid 50s. for each 
of the old £1 British Automatic shares when it acquired 
control at the beginning of this year. The scheme will 
go through if it is accepted in respect of 90 per cent. of 
- —? of Machine Made Sales before Septem- 
er 18th. 
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‘Triplex Safety Glass.—The preliminary statement 
sued at the end of last week by, the Triplex Safety 
(lass Co. regarding its results for the past year will 
come as a disappointment to many shareholders. The 
walt accounts for the year ending June 30th last, it is 
‘xpluimed, indicate that a considerable loss has been 
made at the new factories at King’s Norton, the trouble 
being vaguely described as ‘‘ mainly due to difficulties 
connected with the development stage of factories in the 
irst year of production.’’ The inference is, presumably, 
that the cost of production was miscalculated and under- 
‘slated, a situation which may have been aggravated 
vy the threatened competition of the several rival safety- 
“483 Companies which sprang up during 1928, and have 
‘ace been noteworthy chiefly by the spectacular falls in 
‘eit shares. One of these flotations, Safetex Safety 


Glass, issued a first report—which incidentally was not 
cia the end of June, showing a trading loss of 
£1,900 . 


' In spite of their ill-suecess, it may be that the 
oe of these rivals caused inconvenience to Triplex. 
wh final dividend is being paid. The official statement 
‘dds, ‘n cautious phrasing, that the causes of the loss at 
an Norton are thought to be of a temporary nature, 
ible nei is believed that the continuing and consider- 
ete th of sales from these factories will result in an 
930 ” profit. The decision of Morris Motors to fit all 
. eats with Triplex throughout will, of course, mean 
ae Portant addition to the output of the glass, with a 
4 ene fall in the production cost. At one time last 
1927.98 99 shares were bid up to 13g. In respect of 
cent. ec . per cent. was paid in dividends, and a 100 per 
ng ‘er al bonus was distributed out of reserves. The 
the eineten was raised to £350,000 last January by 
th eerie 50,000 new shares to existing shareholders at 
ning of oe o the ratio of one for five. Since the begin- 
ti, but the price of the shares has been as high as 
' 4 subsequent decline had reduced the price to 
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The immediate 


3§ on the eve of the announcement. 
effect was to depress the shares to a nominal 24-3. Some 
time must elapse before publication of the accounts in 
final verified form. 


Columbia Graphophone.—The profit figures disclosed by 
the report of the Columbia Graphophone Company, whose 
shares have long been among the ‘ international ”’ 
speculative favourites, scarcely came up to the expecta- 
tions of the market. For the year ended June 30th last 
earnings were shown as £505,121, as against £491,305 in 
the previous fifteen months. For that period a 60 per 
cent. dividend was paid, equivalent to 48 per cent. per 
annum, and in addition some £148,000 was added to the 
carry-forward. This time the dividend for the twelve 
months is to be 45 per cent., equivalent to 90 per cent. 
on the old capital, since a 100 per cent. capital bonus 
has been distributed in the meantime. Profits this year, 
however, are being distributed up to the hilt. Whether 
this marks a change of financial policy is uncertain, since 
Columbia is primarily a holding company, and the propor- 
tion of their total profits which the subsidiaries pay out 
in dividends must be a matter of conjecture. In any case, 
an eminently conservative policy has been followed in 
writing down the assets of recently-acquired concerns. 

Yearto 15 monthsto Year to 


March 31, June 30, June 30, 
1927. 1928. 1929. 
£ £ £ 
Issued Capital— 
BOE. LED) acconcnceecapecece 500,000 300,000 300,000 
Ordinary (10s.) .........+.+0+- 395,417 491,046 1,069,550 
ME sncncedsceadccsivnvextadeuias 180,443 491,305 505,121 
Reserve for taxation and con- 
PEMMONCICD cn. reseserccecoeceves 10,000 10,000 
Preference dividend ............ 21,000 26,250 21,000 
Number of times covered ...... &-l 18-3 24-0 
earned ..ccccseeseeees 59-8%, = *75-0% ~—-$45-4% 
Ordinary< paid ............+..0+ % +60% t45% 
amount of dividend 100,000 291,186 480,904 
TO TOMATO ons sndsccccccsccseteccse 14,182 5,700 
Staff pension fund .............++ bee 10,000 cow 
Increase in carry-forward...... 35,261 148,170 3,217 


* Rate for 12 months. 

+ Equivalent to 48% for 12 months; in addition, 100% capital 
bonus. 

t On doubled capital. 
Since the making up of the accounts a further 427,520 
10s. shares have been offered to shareholders at £5 per 
share in the proportion of one for five, which will rank 
for a full year’s dividend in the current year. These bring 
the total issued capital to £1,582,560, but the authorised 
capital is £2,800,000. It is presumably the hope of 
further issues on generous terms that is taken to justify 
the 10s. shares standing as high as 13}4, at which the 
dividend yield is no more than £1 13s. 3d. per cent. It 
shauld be taken into account, however, that voting 





OFFER TO NEW READERS, 


Any reader who makes his first acquaintance with this journal 
with this week's issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper, Ltd.,” 
6, Bouverie Street, E.C. 4. 


In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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control is held in America, and, in any case, it is by 
dealings in New York, and not dealings in London, that 
the market quotation is governed. The balance sheet, 
naturally, shows much expansion. The total of gross 
assets is £3,567,350, against £2,647,028, the rise 
in the item ‘‘ investments in associated companies at 
or under cost,’’ from £1,812,022 to £2,436,846, 
accounting for most of the difference. In spite of the 
capitalisation of reserves for the bonus share issue, the 
reserve account has actually risen during the year by 
£154,356 to £1,248,656, but no explanatory reference is 
offered. To set against these reticences, the report gives 
the names of 20 subsidiaries in all parts of the world in 
which the company is directly or indirectly interested, and 
states that all factories in production have been written 
down out of earnings to a basis at least as conservative 
as in the case of the parent company, and carry their 
patents, trade marks, matrices and goodwill at nominal 
values. It was announced on Monday that Columbia 
had decided to extend its activities to the manufacture of 
radio sets in this country. 


British-American Tobacco Capital.—As anticipated, last 
Monday’s British-American Tobacco meeting produced no 
noteworthy announcement, except that arrangements be- 
tween the B.A.T. and Carreras were neither pending nor 
contemplated. The proposed issue of £6,000,000 of second 
preference shares was sanctioned, and will be made at par 
to the public early in November, existing ordinary and 
first preference shareholders being given preferential 
allotment but no “‘ rights.’”’ The chairman explained 
that, since the last issue of capital, the company’s sales, 
and the capital required to finance them, had greatly in- 
creased, that more than £3,000,000 had been invested in 
subsidiary companies during the last three years, and that 
additional sums had been required for the erection of new 
factories and new head office, and for the purpose of leaf 
tobacco, machinery, &c. Sir Hugo Cunliffe-Owen then 
proceeded to declare that no part of the proposed new 
issue was, in fact, required to meet any of the company’s 
present commitments, but to provide ‘‘ additional 
money ’’ which would be needed ‘* very shortly ’’—for 
what specific purpose was not stated. The new issue will 
almost certainly be heavily ‘* stagged.’’ The fact that the 
B.A.T. is in a position to obtain so considerable an amount 
of new resources by an issue of preference shares yielding 
no more than 6 per cent. at a time of indubitable depression 
in the capital market, is a tribute to the high level of the 
company’s credit. The satisfactory nature of the terms, 
from the company’s point of view, will be appreciated, 
when it is pointed out that the average rate at which pre- 
ference capital was raised by companies, new and old, in 
London, last year was as high as 7.37 per cent., while a 
full trustee issue, yielding only 1 per cent. less than the 
B.A.T.’s new preference shares, recently obtained no more 
than one-fifth subscription from the public. 


Kreuger and Toll.—A holding company has been formed 
by Kreuger and Toll and the Svenska Handelsbanken to 
acquire the controlling interest in ten leading saw mills and 
pulp mills in Northern Sweden. The new holding com- 
pany will have a capital of 50,000,000 Kr. (£2,780,000), 
and will be managed by Kreuger and Toll. It will own 
very large forests—approximately 3,750,000 acres—in 
Northern Sweden and will control approximately 450,000 
tons of the annual wood pulp output of Sweden and about 
140,000 standards of sawn timber, with a total export value 
of over £6,000,000. This important operation is for the 
Svenska Handelsbanken a defensive move and for Kreuger 
and Toll the beginning of an ambitious project for the 
rationalisation of the whole timber and wood-pulp indus- 
try of Sweden. The interest of the Svenska Handels- 
banken in the timber and wood-pulp industries began after 
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the war, when, during a severe economic Crisis, the hor 
accepted the shares of the wood-pulp tot bank 
security for their debts. The Swedish market vase as hi 
been able to absorb these shares, which have r — 


: ~ emalued . nh 
the portfolio of Svenska Handelsbanken, In order 5 wi 
liquify its reserves the bank has now sold th rhe: C 


€8e shares t, 


Kreuger and Toll at prices which are no doubt attractiy z 
to the latter. It will be recalled that the Swedish tnd a 5 
and wood-pulp industries have been depressed by “a : Fe 
competition in sawn timber and by the Canadian ¢:.» N 
production of wood pulp. The export from Soviet Ryc:, th 
of sawn timber has risen from 320,000 standards jy jo se 
to 560,000 in 1928, and will probably exceed 1,000. i 
standards next year. As regards wood pulp, althoy: t 
Canadian mills are working at about 80 per cent. of ey, tt 
city, the market is saturated and prices depressed, The H 
aim of Kreuger and Toll is to meet this menace +, g 
Sweden's export trade (50 per cent. of which consists : 
timber and wood products) by rationalising Swedish ti) ‘ ' 
and wood-pulp industries, and, if necessary, by lower'y 

export prices. It is expected that vast savings will be pos. 

sible when the forests in Northern Sweden are brousi: 

under unified management, when a new sulphate mil! s 

erected in a central position to collect waste, and whey I 


fuller use is made of the hydro-electric power availa}: 
It is an ambitious project, and it is not impossible thy: 
capital will be raised in the London market to enable t); 
Kreuger and Toll programme to be carried out. 


The Copper Position.—The March and April e-nvulsion 
in copper prices created so prolonged a loss of contidence 
that evidence of a return to more normal coni- 
tions is even now regarded with a certain amount 
scepticism, and buyers are loath to depart from a hani. 
to-mouth policy. Judging from the July figures oi 
American exports, which amounted to only 40,000 shor 
tons, European consumption has been poor, but it seems 
reasonable to count upon a better showing in August aud 
September. Deliveries to American domestic consumes 
have fallen little below the 100,000 mark, and, judging 
from recent reports, this rate of consumption is likely t 
continue. To what extent do these figures inclu 
‘‘ special ’’ receipts by consuming concerns allied to the 
producers? Undoubtedly such transactions have taser 
place, but such a policy cannot be pushed too far, and 
since refined copper stocks at 98,000 short tons cannot 0: 
regarded as in any way excessive, some addition 
reserves in the hands of consumers do not constitute 4 
menace. At the moment, the greatest danger lies in the 
overweening confidence of a certain section of coppe 
interests in the United States, which is in part genuine, 
based on the increasing needs of the electrical, building 
and other trades, but also to a very considerable extent 
backed by Wall Street share pushers. 








The London 
standard market has recently been firm on bullish 
American news and the better atmosphere enone by 
The Hague settlement. Operators for the rise m 
York seize with avidity upon any factor of oi . 
Europe, for without adequate support from this side 7 
is difficult to stage even a modest bull movemens © 
America. In this country consumption 0! rere 
although checked to some extent by the use . os 
stitutes, especially in place of brass, 1s quite — al 
in Germany and France it is improving. ge ont 
be relied upon to keep up her rate of consumption, 4 from 
rate for the present, and the chances of a reduction “0 
the 18 cents level are therefore remote. In some diree . 
there is now talk of a rise, but since arercegenglee 
recently been cut to meet a situation created by ce uD 
increasing world output, such suggestions ePP abilt? 
warranted and even dangerous. Compas ane are 
now exists in copper, but consumers the wot 7 
agreed that a price of 18 cents is quite high ome avoursble 
present time, indeed, offers an unusually vustify the 
opportunity for the combined producers to justi 
existence of their association. 
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gold Fields and Camp Bird.—The co-operation which 
me time past existed between these two groups 
Arrangements have been 
r which the New Consolidated Gold Fields 
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gil] subscribe for £250,000 7 per cent. debentures of the 


Camp Bird, and 
new business. 

the Camp_ 
roceed wit 
connection 1t may 
New South W ales, 


three-quarters intere 


separate company. 
are to join 


will offer the latter a participation in all 
The provision of these funds will enable 
Bird to raise certain promising assets and to 
th the development of its interests. 
be recalled that the Lake George Mine, 


In this 


in which the Camp Bird holds a 


st, has lately been turned over to a 


Representatives of the Gold Fields 


the boards of the Camp Bird and associated 


Mexican companies, and their offices are to be removed 
to the new quarters of the Gold Fields. An addendum to 
the circular making this announcement, signed by Mr 
Hugh Rose—the well-known consulting engineer of the 


5 


the outlook for the Mexican Corporation. 








CAPITAL ISSUES. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Net total recorded, Jan. 1 to Aug. 31, 1929, £192,916,211. 
Total, including conversion, recorded Jan. 1 to Aug. 31, 1 


National Savings Certificates 
Net sales week ended August 31, 1929 





sroup—gives a mildly hopeful summary of the Santa 
Gertrudis position, and refers in enthusiastic terms to 


929, £224,241,811. 


Dr. £100,000. 


Total receipts, April 1, 1929, to August 31, 1929, Dr. £1,400,000. 


Description of Issue. 
To the Public. 


Nil. 


Shareholders only. 





New 
Mone 


Conver- 
sions or 


y 
Nominal Repay- Cash Sub- First 


Capital. 
£ 


Rhodesia Minerals Concession, 


title of 








& 











Further 


ments. — Payment. Liability. 
£ ; ; £ 








89,916 5s. Ord. at par ......... 22,479 22,479 11,239 11,240 
Total to Shareholders, week 
ended Sept. 7, 1929 ............ 22,479 22,479 11,239 11,240 
Total offered for Subscription— Total offered for Subscription— 
Including Excluding Including Excluding 
Con Conversions. versions. Conversions. 
To date— £ £ — £ £ 
BP cssiere 224,164,290 192,838,690 1928 ...... 693,100,056 369,058,073 
1928 ...... 455,532,587 283,431,964 ae sine 365,165,970 
a a 248,158,506 19236 ...... ees 230,782,600 
1926 ..... ° ‘ 140,490,269 ae gue 232,214,500 
ae ; 128,573,577 1924 ...... ice 209,326,101 
1924 ...... 130,672,152 1923 ...... ats 271,399,173 
ee 202,630,317 1922 ...... ihe 573,675,653 
By Stock Exchange Introduction. 
Name of Company, Description of | Amountof Prices at which Total 
Shares and Date of Ad ment Capital Dealings Cash 
(in brackets). iategenenés -_ savelea?. 
Total recorded since Jan. 1, 1929 .... 29,199,581 ‘ 40,187,723 
Direct Supply Aerated Water 
wenn Ord. 58. (July 25) ........00. 150,000 15/73 468,750 
est (Allen) & Co. 200,000 7% Cum. 
Brel. £1 (Ame, 6) .ccccccsscccscccstace 200,000 20/- 200,000 
Total, week ended Sept. 7, 1929........ 350,000 eS 668,750 
Total to date, 1929.......ccsscseeceee 29,549,581 a 40,856,473 


Northern Olympia, Limited, to acquire a site of 10} acres 


in Salford with a view to the erection of an exhibition 
hall, a theatre and a restaurant. The chairman will be Sir 


of £500, 
the Salford 


public is in contemplation. 


Sandeman Allen, M.P. The company will have a capital 
» and will acquire the site on a 999 years’ lease from 
ion. It is understood that an issue to the 
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of 
European banking correspondents. 
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Grace National Bank 


Hanover Square, New York, U.S.A. 


A thoroug! ; i 
ao Sustily organized interna- 





®@@0@ 666666666 6.6-6,8:6 


447 


[Other Stock Exchange information, including the latest 
company dividends and profit and loss figures, balance sheets, 
shorter notices and traffic returns, will be found on page 454, 
under the heading “‘ Company News.” 








MINING OUTPUT STATISTICS FOR AUGUST 1929. 





























Tons Crushed. Gold Recovered. 
Mill. | anide | Mill. | anide | Total. 
Works. Works. 
GoLp. T Oza. Ozs. Ozs. £ £ 
Cam and Motor ..... - | 24,000 11,079} ... {11,079} 47,006 | 20,858 
Rezende — ........0c0004 6,400 | 1, me .» {2,904 [12,450 | 5,017 
Sherwood Starr ...... 5,000 eee ‘ons osk wes 8,364 3,488 
Tons Other Notes in Return 
TIN. 
Asam Kumbang (July)......... 681 Piculs; $42,651. 
Bisichi ....... cena aciaeataes 90 
Chenderiang ...............ce0008 30 
Consolidated Tin of Burma.... 200 Mixed concentrates. 
Geevor 72 Black tin, realising £9,200. 
peng 80 Est. value, £10,055; est. profit, £7,615. 
Filani Chigeria 1l¢ Concentrates. 
Hong-kong 42 Est. value, £4,818. 
— Hydraulic — = Est. value, £3,815; est. profit, £1,978. 
Hemouns Kamunting (July) 663 Piculs; $42,176 
Kent (F.M.S.) 36 Est. value, £4,375; est. profit, £2,355. 
Kepong Dredging 34 Est. value, £4,196; est. profit, £2,020. 
Kinta 30 Est. valne, £3,908; est. profit, £2,339. 
Kinta Kellas 38} Est. valte, £5,133; est. profit, £1,517. 
Kranat Pulai 19 Est. value, £2,450; est. profit, £1,925. 
ED bec dcdiddiiviandetcbiceiseess 11 Est. -alee, £1,465; ‘ , £386. 
Meleren siatatincennpaiaiianeenine 125 Est. value, £16,361; est. profit, £6,972, 
PEE MRED wcccecescceccocecesivess 283 on 
Nigerian Consolidated ......... 20 
Consolidated............ 222 Black tin. 
a 135 Piculs. 
Pengkalen ........ dbiencteesvaeien 86 Est. value, £11,445; est. profit, £9,310, 
BEE esanenctesesctavconesvansse 202 Est. value, £23,800; est. profit, £16,567. 
PIE Nv icdccsscccducescsectceces 53 i 
Rambutan ..........+. eeamaneunine ll Est. value, £1,200; est. profit, £340. 
EY Gikaisaasnneiendeiabigeves 43 Est. profit, £1,866, 
BD. Sdddnddacctecedacee dbacedeste 3 ese 
Southern Malayan ............ 184 Est. value, aie: est. profit, £16,061, 
Southern Perak ..............00+ 65 Est. value, £8,534; est. profit, £4,100. 
Sungei Besi  ........csceeeeeeeees 45 Est. value, £5,636; est. profit, £2,043. 
Sungei-Kinta ...............ceeeeee 42} “a 
894 Est. value, £10,300; est. profit, £6,200. 
40 Est. profit, £2,333. 


27 Est. value, £3,418; est. profit, £1,190. 








46 Est. value, £5,810; est. profit, £3,695. 
= Est. value, £4,945; ost. profit, £1,820. 
820 Piculs; $64,290. 
133 Est. value, £17,468; est. profit, £10,631. 
434 Piculs; $27,834. 
COAL. 
Clydesdale (Transvaal) ...... os 52,999 

__ eR 50,353 
Durban Navigation ............ 48,059 
Natal Navigation............... «- | 126,464 
Singareni Colleries ............... 62,601 

uth BE: cc cacceccees 71,442 
Tweefontein United ............ 72,124 bia 
Vereeniging Estates ............ 252,113 on 
Wankie Colliery ...........0.--«e. | 72,129 | Coal sales: 9,889 tons coke sales. 
Witbank ..... piniehmigbanasssseasiie 75,364 one 

DIAMONDS. 
ENNEN ineiatnaksdncunenccesdedocqusse 10,694 | Carats. 
New Vaal River............. paeois 785 | Carats, realising £9,561. 
West African ...............e0e-. | 19,000 | Carata, 
COPPER. 
wana M’Kubwa.......... ibis 663 | Refined copper. 
a Pibeneents Gudvdanadaie 1,392 | Concentrates, containing 587 tons of 
copper. 
MISCELLANEOUS. 
Mount Lyell (July) ..........0. 3,006 | Concentrates. 

Tae BROKRN HILL ProprreTary Co., LiMiTED (In ted in \.— 
Report for four weeks ended Au 11, 1929, Iron and W. Newcastle, 
N.S.W.—Introductory : Principal collieries, Northern Coalfield, New h W: 
remained closed down during period, but operations at iron and steel works were 
continued on reduced scale. Coke ovens: 5,676 tons of coke, 57,423 a of tar 
and 77 tons of sulphate of ammonia produced. Blast Furnace (No. 1 blast furnace) 

roduced 11613 tone of pig. inca. Coen hema seadened Sane tng chaos. 
Blooming Mill produced 18,304 tons. Steel foundry eccnene 1,578 tons of castings. 
Iron Knob shipped 19,166 tons of ironstone. Slimes flotation plant treated 
12,554 tons slimes ings, producing 1,680 tons oxidised lead concentrates, 
assa, 41 per cent. lead, 17 ozs. silver perton. 1,330 tons concentrates despatched 
Broken Hill Associated Simetvers “mbddlings produced equalled 102 tons, 250 tons 
zine concentrates delivered roasting 

WorkING Prorrt, TRANSVAAL.—The total working profit of the gold 
mines of the Transvaal for the month of July, 1929, amounted to :— Witwatersrand 
£1,071,554; Outside districts, £40,692 ; Total, £1,112,246. The estimated working 
prof in June, 1929, was :— Witwatersrand, £1,089,650; Outside districts, £35,541; 

oO ? , ’ 


ELeorrotyzic Zinc Company oF AU: 
weekly period ended August 21, 1929:—3,925 tons of zinc, of 
at the works.  Silver-lead product for shipment to Port Pirie for realisation, 
containing 495 tons lead, 58,000 oz. silver. 
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COMPANY MEETINGS, &c. 


SINGER AND COMPANY, LIMITED. 

STEADY GROWTH OF THE COMPANY. 
A NEW SIX-CYLINDER MODEL. 

STATEMENT BY MR R. F. DE SALIS. 


The ordinary general meeting of Singer and Co., Limited, was 
held, on the 5th instant, at Canterbury Street, Coventry. 

Mr R. Fane De Salis, who presided, said: We present to you, 
at the close of our twentieth year, a balance-sheet which, we think, 
you cannot but consider satisfactory. It has been a difficult motor 
year; the King’s illness, the severe and prolonged frost, political 
uncertainty and the cotton crisis all militated against us, but, not- 
withstanding these drawbacks, our shareholders will, no doubt, be 
quite satisfied with the results we are able to put before them. 

You will see that our profit is £173,921, or £2,699 better than 
last year. 

The demand for our small car during the year has been very great, 
and our efficient organisation has enabled us to supply these in 
the face of fierce competition. The new six-cylinder model re- 
ferred to in our report is intended to meet the home and overseas 
demand for a thoroughly efficient and cheap six-cylinder car. It 
has been very favourably received by our home and overseas 
dealers, who have given us considerable orders for immediate 
delivery. It will be supplied in addition to our existing very admir- 
able six-cylinder car. Our foreign trade shows a steady increase : 
we export cars to Australia, New Zealand, South Africa and India. 
Anything we can do to improve these markets, which are seasonal 
and fill the period when the home trade is slack, will be done. 

There has been lately rumours of motor company amalgama- 
tions, which in our report we take the opportunity of denying, so 
far as we are concerned. This company has grown in the twenty 
years of its existence from a small concern with a capital of £50,000 
to be a flourishing company with an issued capital of £999,933, and 
a reserve of £302,785. 

We do not think that a successful concern, such as ours, which 
has the most modern plant for manufacturing every part of a 
car, has any need to seek alliances with other motor firms. Mr 
Bourner and myself are original members of your board, and Mr 
Bullock, to whom we owe so much, joined us a little later. We 
can look back with satisfaction on the steady growth of the Singer 
Company and congratulate our shareholders on the position it now 
holds in the motor world. 


NECESSITY FOR MAINTAINING MCKENNA DUTIES, 


There is uncertainty in the political outlook so far as the motor 
manufacturing trade is concerned, and we feel very strongly that, 
if the McKenna duties are not renewed, a severe blow will be struck 
at the motor industry which must result in stopping the expenditure 
of money on extensions which, in their turn, would cause a greater 
employment of labour. The taking off of the duties would, we 
feel, also have the result of admitting on to the English market a 
greater number of cars from abroad. We hope that everyone will 
do what they can to see that these duties are maintained. 

I referred last year to the question of prices and indiscriminate 
price-cutting. Our policy has been, and will be, to see, by careful 
accounting, that no car leaves the works without contributing its 
margin of profit. The prices I am about to quote are much as 
last year, though every year the buyer gets better value for his 
money. 

They are: The Junior Model, two-seater, £135; four-seater, 
£140; two-seater sports, £140; four-door saloon, £160; coupé, 
£165; the new Six-Cylinder Model: Two-seater, £240; four- 
seater, £250; coupé, £270; four-door saloon, £275 (applause); 
the Super-Six Model—that is our present ‘ Six ’’—two-, three- 
seater, £300; four-five-seater, £310; coupé, £350; four-door 
saloon, £350. 

The new two-ton commercial vehicle chassis price has been fixed 
at £425, at which price it competes with any similar vehicle made 
either here or abroad. Various types of bodies are provided for, 
prices of which will be given on request. 

The report and accounts were unanimously adopted. 

Mr A. C. Bourner, in acknowledging his re-election as a director, 
said that, speaking as a shareholder, in the first place he wanted to 
congratulate Mr Bullock, their managing director, upon the un- 
qualified success which he had shown with regard to the manage- 
ment, and particularly with regard to the cars which he had pro- 
duced. In these times of competition from all sources, the fact 
that they had in Mr Bullock a man of remarkable ability and energy 
should augur well for the future of Singer and Company. 
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BRITISH-AMERICAN TOBACCO COMPANY, 
INCREASE OF CAPITAL SANCTIONED, 


An extraordinary general meeting of the British. Ar. 
Tobacco Co., Limited, was held, on the 2nd instant, at wena 
House, 7 Millbank, London, S.W.1, for the purpose of 2 
the capital of the company by 6,000,000 6 Or increasing 

per cen 
second preference shares of £1 each, and for the alterg 
articles of the company. 

Sir Hugo Cunliffe-Owen, Bart. (the chairman of qj 
presided, said : Now if the first resolution is carried, it 
intention of your directors to issue these 6,000,000 second a 
shares to the public at par early next month, and whilst ae 
not be given any “ rights,” it is the intention of the tiene . 7 
give the ordinary shareholders and preference shareho| de wr to 
apply for the shares a preferential allotment, I think you will a 
with me that as this issue does not in any way affect the aaa 
the ordinary shareholders, it is only fair that the preference rt 
holders who apply for the new shares should receive sahenia 
allotments as well as the ordinary shareholders. . 

Since the date of the last issue of capital the saleg of ae 
company’s goods have very largely increased, with the result thes 
the capital required in the business has also greatly increased. hs 
you know, your company’s business is very largely carried - 
through subsidiary companies, and as and when such subsidiary 
companies require further capital in their business, your compen; 
has to advance the requisite cash. 

During the last three years your company has invested mor 
than £3,000,000 in subsidiary companies, and in addition substantia! 
money has had to be provided for the erection of new factories, and 
the purchase of leaf tobacco, machinery, and wrapping material, 
to cope with the increased sales. 

No part of the proposed new issue is required to meet your 
company’s present commitments, but in your directors’ view 
additional money will be required very shortly, and they fee] that 
the company’s business is far better served by having adequate 
cash in hand rather than by borrowing from the bank. Whilst it 
is the policy of your board to set up ample and adequate reserves, 
they feel that additional capital requirements should be obtained 
by the issue of shares rather than that money which can properly 
be paid out as dividends should be used for capital purposes. 
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PROTECTION. 


@, In the hazardous days of the early colonise 
tion of the New World, the convoys of treasure 
and merchandise needed armed protection. 


@, To-day, the interchange of wealth is effected 
with ease — security through the channels 
international banking. 


@. Unrivalled facilities for every description 
of modern banking business with South -_ 
Central America and Spain are afforded by 


THE ANGLO-SOUTH 
AMERICAN BANK LTD 


117 OLD BROAD ST, LONDON, £62 
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5, J. Gilchrest seconded the motion. 
Mr Chslameels in reply to a question as to the reasons for raising 
the additional capital, said that there was no arrangement pending 
ot contemplated with Carreras, cieiet. 

The resolution was carried unanimously. ona 

roposed alterations to the articles of association were also 

= cai approved, and the chairman, in answer to a question, 

Poet as far as possible allotments would be made pro rata. 


—=Z—=w—_qrtuTtTtuyqwqwqommmeS 
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NATIONAL ACCOUNTS. 
The following table shows the national income and expenditure 
during the week ended August 31, 1929 :— 
(000’s omitted.) 











. z. £ RECEIPTS, £ 
' Iconian 6,410 | From Revenue .......ccccccccseosee 8,207 
er &C., OD Debt .....s00e vi 955 Increase in Debt .....c.ccccorseeee 920 
ee ae 
9,127 9,127 


The Ordinary Revenue for the week amounted to £8,207,000 
as compared with £10,490,000 in the corresponding week last year. 
Jncome tax brought in £2,243,000, against £3,069,000; and Super- 
tax, £210,000, against £230,000. Estate duties, at £2,260,000, 
showed an increase of £1,290,000 over last year’s figure. Customs 
nd Excise receipts showed a slight decrease, being £2,214,000 
and £900,000 against £2,441,000 and £923,000 respectively. Special 
receipts were nil against £1,985,000 a year ago. The National 
Debt was increased by £920,000, as shown below :— 


(000’s omitted.) 
£ £ 
i rtment Advances + 7,650 | Treasury Bills................... = 5,980 
‘eee National Savings Certificates — 100 
Sundries ........cccccscsccecsesee = 650 
+ 17,650 — 6,730 
The floating debt was increased by £1,675,000 to £816,340,000. 


Financia, YEAR, 1929-30, Aprin 1 To Avaust 31. 





£ 
Expenditure ......... 311,776,440 | Revenue ............ 238,542,081 
Decreasesin balance 3,357,212 
Amount borrowed 69,877,147 


311,776,440 













311,776,440 
ESTIMATES FOR FINANCIAL YEAR, 1929-30. 


£ £ 
Expenditure ...... 691,564,000* | Revenue............ 746,060,000 
Sinking Fund...... 50,400,000 
Burplus .....00066 4,096,000 


746,060,000 746,060,000 
*This figure includes the new Exchequer Contributions of 
#15,560,000 to Local Revenues, &c. 


SELF-BALANCING REVENUE AND EXPENDITURE. 








£ 
Post CIEE isciinosesvncsescnsensenanemneetecntaneesniiccscescsccsese SRASRESD 
oad Fund SOCOCOO SCOOT OOS ESOESOOESOOOEESESEEOSOOEESSOESESESEESESS 22,510,000 


80,620,000 
Ratina Rewier SusepensE Account. 


£ 
Balance on April 1, 1929... 22,633,000 | Cost of antict ting rate 
relief grleut 
arc! 


for A ure...... 3,570,000 
Balance on 31, 1930 20,063,000 
22,633,000 22,633,000 


NATIONAL DEBT—(Million £). 
y2| 23) 4g) 8g] 4 de | of 


ge 8 a8 3 Fi Eb 



































873 | 300 300 
18 | 15 14 
30| 30 12 
ee Ee 204 
aT 832 
aoe 221 
os 63 eee 
= laa 2,a83 
— | 1,509 64 
— | "409 385 
~- | 360 = 
20} 323 16 
= | 267 360 
— | 1,306 1,094 
is |aaor 771 
1| "243 44 
7,838] 7 
ar ae 
7,616| 7,688 
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Movement 
POSITION OF THE FLOATING DEBT. 
Ways and Means Advances Sept. 1p a. ey pte Ang. 51,8 ine nae 
8 


Advances by Bank of 
Advances ae 
Treasury Ou 





ta. 134,100,000 37,080,000 45,150; + 7,650,000 
wvwee 614,445,000 — 700,295,000 Tle 00 — 5'975,000 


ar ian Se 737,345,000 816,340,000 + 1,675,000 
Includes y roceeds of which were not carried to the Exch 
within the period of the account, — 











TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on 
August 30, 1929, and the total amount applied for was £43,595,000. 
For Bills at 3 months, dated Monday to Saturday, at £98 12s. 7d. 


about 78 per cent., and above in full. Th ts allot 
in bills at 3 months, £40,000,000. e amounts allotted were 








Date. sans A at 3 Months. 

Offered. = Average Rate. 
1929. £ £ £e a 

Jane 238 Ott one coc coe ccccocccoanescese 40,000,000 57,455,000 § 8 0-75 
July 5 O00 000000 000000000000 008 ceesse 40,000,000 57,810,000 5 7 6°49 
July 12 ccococerececccccccesccscesess . 40,000,000 i. },000 5 6 1-85 
JULY 19 cccccecccccccccccccesensesesee 000,000 910,000 5 8 0-37 
JUlY 26 crrscscecserscassevereceeee | 45,000,000 47,520,000 5 9 1-85 
. 2 ewe woe poe cocece vce coscoeseeees 40,000,000 41,525,000 5 9 2-83 
Aug. 9 000 000 ce 00s ee coe ceecesessses 40,000,000 41,675,000 5 9 6°99 
Aug. 16 OOO 000000000 000 0ee cen Cee eceese 40,000,000 46,065,000 5 9 6-26 
AUG. 23 wecccccccccscccccccccsossssses 40,000,000 »110,000 5 9 7:05 
AUS. 30 mccccccccnccccccccccccocses ses 40,000,000 43,595, 5 9 8-87 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts into the 





Estimate Exchequer from Week Week 
REVENUE AND for the Ended Ended 
OTHER RECEIPTS. Year 


a Aug. 31, | Sept. 1, 
1929-30. April i, 1929, April 1, 1928, 1929. 1928. 
Aug. 31, 1929.|Sept. 1, 1928. 






















ORDINARY REVENUE. £ £ £ £ £ 
Inland Revenue— 

Income Tak .....sccccsccce 239,500,000 50,005,000 48,623,000) 2,243,000] 3,069,000 
Super-Tax .......sccscccees 58,000,000 10,720,000 10,370,000} 210,000} 230,000 
Estate, &c., Duties ...... | 81,000,000 37,020,000 32,840,000} 2,260,000} 970,000 
SORT iis accaccsegpsccsceses 31,000,000 9,360,000 9,830,000; 420,000} 330,000 
Excess Profits Duties, 

and Corporation Protits 

Weiskssssavscintguacencsots 1,700,000 10,000 360,000 ee 
Land Tax and Mineral 

Rights Duty, &c. ...... 800,000 160,000 150,000 10,000 





Total Inland Revenue... |412,000,000] 107,275,000} 102,173,000! 5,143,000) 4,599,000 
Customs and Excise— |—————— 
CBRRERD cco ncccecscoccsces 119,850,000 50,662,000 























47,193,000} 2,214,000} 2,441,000 
FREIND ceccnccccccecesacce 130,550,000 51,400,000 53,463,000} 900,000} 923,000 
Total Customs an 250,400,000} 102,062,000} 100,656,000} 3,114,000} 3,364,000 
Motor Vehicle . — ne a — 
(Exchequer Share} 4,700,000 1,594,000 1,390,159 
Post Office (Net Receipt) 8,900,000 5,450,000 4,400,000 50,000} 500,000 
Crown Lands ........e.s000. 1,250,000 560,000 510,000 ia ee 
Receipts from Sundry 
LOADS ....0.cccceccece eseseee | 30,550,000 10,171,735 8,269,297 18,824 
Miscellaneous : 
Ordinary Receipts ...... 12,500,000 2,786,031 3,981,755 168 12,751 
Special Receipts ......... 26,000,000: 8,643,315 9,015,219 1,985,000 


Total Ordinary Revenue. |746,300,000) 238,542,081] 230,395,430) 8,207,168|10,489,575 
SHLF-BALANOING.. |———$—_ | __...___. 
REVENUE. 
Post Office......sseeeseceee . | 58,110,000 
Motor Vehicle Duties ap- 
portioned to Road Fund | 22,600,000 


Total Self - Balancing |————— 
BROVEMWC ccccccccccesceccese 80,710,000 


Total rcccccccccere piineseuteonen 


OTHER RECEIPTS. 

Temporary Advances Repaid— 
Under the Unemployment Insurance 
Acts, 1920 to 1928 .......seeceeeeceeeee 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the Telegraph (Money) 
Act, 1925, and Post Office 
_ Telegraph (Money) Act, 


23,050,000 
5,969,000 


23,000,000 
5,718,841 


29,019,000 





1,640,000 714,432 


1 2,300,000 2,550,000 
Tnder the Unemployment Insu- 
® eo ‘Asta, 1920 to 1928 ....... 1,350,000 2,900,000) 100,000] 180,000 
(c) For other Issues 
By Treasury Bills ........ss0s++++ 1,322,483,000)} 1,025,340,000)| 58,615,000/49,973,000 
By National Savings Certificates 16,650,000; 16,200,000 00,000} 600,000 
By National War ne . 10 Sip 
By 5 nt. Treas \ 
I reece ce = 90,435,113 


43 percent. Treasury Bonds, 
Prose esa 26,300,972 eee 30,500,000 


(d) Ways and Means Advances ...... | 270,000,000 230,400,000] 9,275,000} 2,000,000 

Repayments— 

In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
ANd 1921] ......000+- eagesesceeneees ececeee 53,100 53,273 


1,908,338,153} 1,627,707, 


eee 


17,847,168) 94,242,575 





1929. | 1928. 
Balances in Ex-| 8 € 
chequer on lst 
Barr of England |5,515,917|5,918,513 
in ’ * * 
Bank of Ireland | 736,607} 404,112] 6,252,524] 6,322,625]... j 





i isensecnnactnionee econeed E | 1,914,590,677] 1,634,029,724|77,847,168| 94,242,575 


Ati gp OE MRINA ANIC AG al Sey et eter 
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; Total Issues out of 

ee the Exchequer to 
1929-30 meet Payments from 
EXPENDITURE ctimiaeee 


AN [ee w 
2 Sapple-" |Apr. 1, 1999,|Apr. 1, 1928, each: L-gnenes 











entary 31, | Sept. 1 
Grants). nm, 31 Sept.1, | AUg,51 | Sept. dy 
1929. . 1928. 1929. 1928. 
ORDINARY 
EXPENDITURE. £ £ £ £ £ 
Interest and Management 
of National Debt........ 304,600,000] 146,916,498! 150,092,444; 954,867) 6,142,677 
Payments to Local Taxa- 
tion Accounts . --» | 15,000,000 2,627,303 3,187,993} 950,000} 249,220 
Payments to Northern 
Ireland Exchequer ..... 5,400,000) 1,815,760 1,505,226} 194,272 
Other Consolidated Fund 
IEE scatepsbbudnasisons 3,500,000 1,626,028 790,514 64,741 10,893 
Supply Services (exclud- 
ing Post Office) ......... 363,318,000} 141,243,428] 135,191,303) 6,410,266} 6,952,000 
Total Ordinary Ex- 
penditure ......... 691,818,000} 294,229,017] 290,767,480) 8,574,146/13,354,790 
Sinking Fund _............ 50,400,000 17,547,423] 24,322,585) 500,000) 1,740,094 
SELF-BALANCING 
EXPENDITURE. 
i 58,110,000} 23,050,000] 23,000,000; 950,000) 500,000 
Road Fund............ « | 22,600,000 5,969,000 5,718,841 ote ies 
Total Self- Balancing 
Expenditure ...... 80,710,000} 29,019,000} 28,718,841; 950,000; 500,000 
OE, .cinncticsenncetanadsbbeniapeadiecsoees 340,795,440] 343,808,906/10,024,146/15,594,884 


Temporary Advances— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
Bok, IDOE cscaiadechorsossessoctsiccicne 18,458 
Under the Unemployment Insur- 
ance Acts, 1920 to 1928 ........... 1,350,000 
Issues to meet Capital Expenditure— 
Under the Telegraph (Money) Act, 
1925, and the Post Office and 


18,458 
2,900,000} 100,000} 180,000 


Telegraph (Money) Act, 1928 ...... 4,050,000 4,200,000} 650,000} 450,000 
Unemployment Insur. Acts, 1920-28 
Repayment of Amounts Borrowed 1,640,000 714,432 
Redemption of Debt— 
TRE TONS occ ccccccceccccccscesesse 1,251,585,000] 937,840,000)64,595,000/ 48,195,000 
Principal of National Savings Cer- 
MNO - icncshsnsvehiscsseasorebhineston’ 18,050,000} 17,800,000} 800,000} 700,000 
Principal of National War Bonds 
MEU  wickssunonunncasshnmnenososonnnes ae 62,415,810 oes 15,629,505 
Principal of Treasury Bonds paid off 29,409,505 one ae ose 
Other Debt under the War Loan 
Acts, 1914 t0 1919  .......eseeeeeeeee 414,012 3,341,000 


Securities surrendered for Duties 
under Section 34 of the Finance 
BR, Be Cistecnennsecsevccscsnssscsessenes 22,313 

Ways and Means Advances Repaid... 261,900,000 

Depreciation Fund under the Finance 

Be RE spekibsnnsceemnetasevessnenetan 2,460,637 

Old Sinking Fund, 1907-08— 

Issued under Section 9 of the Finance 
OECD: Kocntraeeenbensnsdrncsobvetod> 


258,150,000) 1,625,000) 13,450,000 


1,000 


1,911,695,365] 1,631,189,606/77, 794,046 046 94,1: 199, 389 





Aug. 31, | Sept. 1, 
goa in Ex- —_ — 
Bz _ of England 2,110, 720)\2 155,896 


ok + 2,023) +88,398 
Bank of Ireland | 784,592} 686,222 2,895,312 


2,840,118 501989 _—-%, 212 


ACCIDENT and GUARANTEE 
‘The OCEA CORPORATION, Limited. 


ASSETS ° = ° 
CLAIMS PAID - . 


Accidents and Iliness. 
Employers’ Liability. Fidelity Guarantees. 
Burglary. Fire. Motor Cars. Public Liability. 
inspection y ow insurance of Soiliers, Engines, 
Jectrical Plant and Lifts. 
aussuberohine and Trusteeships. 
Head Office: =e Saiaadeeee ba E.c. 


Che Sankers’ Gasette. 


BANK OF ENGLAND. 
Return for Week ended Wednesday, September 4, 1929. 
aan, DEPARTMENT. 
£ 
Notes Issued— Government Debt............000e. 
Cireulation........0..0...00 366,230, Other Government Securities absait aos 


Ib 
Ip Banking Department..... 30,025, sea Other erevecssecccsscces 8, 724,112 
Silver COI wrrrccsccccesccssscceses 4,843,180 


Amount of Fidaciary Issue...... 260,000,000 
Gold Coin and Bullion ........ 136,256,451 


£396,256,451 















29,101,717 
£241,161,592 




































£396,256,451 
iisia a DEPARTMENT. 


&£ 
pasar oe 14,553,000 | Government Securities......... 7 

ccvcscvccevcccecccesens 3,720,782 | Other Securities— ree 
Public Deposits®.........ccccc. 9,095,078 Discounta and 


Bankess.......... £73,967,915 
Other Accounts 37,167,115 


- ena 





eve §=£4,309,556 
Securities........ 27,073,169 31 
111,135,030 | NObes ....0c-cccssccsessscessosceseees 30028882 
35,861 | Gold and Eliver Coin ........... 











€138,507,751 
Banks, Commies Commissioners of National Detenee " 





September 7, 1999 
Both Departments. | Amount — | Ine. oF Deo. og |. 


Sept. ites | Lest W = | He ee 
eek, len Yar 
meee circulation 5c ies, 


t 
Pocees coc cvccoscoccocenscoess 9,095,078 an = ps 8D - ty 





















































, 
oy eee MC 
aa ll inbchebidhnnambee seeamatnies . Sasi r 1026299 ? 175), 
Total, — abilities Coccccccs cocsocees 486,464, 538 + 7 168690 


Capital and rest .......c.cccccsecceerceecee 18,273,782 | + ' 40,665 ~ ~ lbs, M 
—_——— ’ 23 


Government debt and securities......... | 322,239,563 
Suecunt 0nd Ad VANCES  creeecoreceses 4,309,556 + . racy | + Shame 
Other securities cies 35,797,281 + 4 5817 ian} ~ 


—ee- in fasue ercnenes 4,843,180 = 16,088.05) 
Ooin and bullion FOSETVE)....0.. 
Reserve of notes and coin in banking 137,548,740 - 4.9 = sane 
Propertion 0 of reserve to outaide is. |—— 2827) _ |= 2270822 | ~ 964039 
parma 
(a) Saltetemennede (“* pro- 
portion 2 creccecneaacetbaee 26% - @ |.« 
(b) Gold stocks to and notes ” 214% 
(* reserve ecececcccccceccs 28% % #% = ba 
© Comparison includes old currency notes return, : 
Issue Department. Banking Depariment. “a 


PS || Gels ip 
Date. | wotes | Circule | Public | Backer’ | ote | ood” 4 
Issued. tion, Depoaits. | Deposits. yond Bank, i 
daly 17 |414 443,014 367,325, o8o| 11,56 | 5 
, 565,660] 62,811,677 35,821, \A 
409,466,630|367,332,145| 11,684,787] 61,009,441) 36.483" 319) 5 280 4 
Si \s01 s7e637 371,817,795| 11,078,094] 60,277,499] 37.687 08s ton ; 
Aug. 7 |400,180,545|376,202,888| 8,269,890 67127, $42) 37,128 467) 1,699,326 ont | 
36,288,434) . 
21 |396,959,972]365,443,495| 26,286,065 55,850,949 36,037 051] 2.696270 : 
28 |396,362,778| 364,044,884) 20,517,890| 57,990,151) 36,140'825,  e3aeey 
Sept.4 1396:256,4511366.230,569] 9,095,078] 73.967,915| $7'1¢7 ‘115! 113,556 oat | | 


ae Dis- 
Date. | Govt. | Other Other 
and Bullion counts & Reserve & 
pancee| Comet =~ cea |S Be 











99. , 
July17 |246011431| 9149548 158665001 32h leartissliss 13568391 l23634965l4aonrat 
24 |246008574| 9148575] 150700158) 3144 |50781855| 9426937 assm402 48 34 
31 |246228933| 8931291|1426102441294 [62256855] 9951195|24151272 somone 
Ang. 7 |246295328| 88610421141431583|29 g |74266855| 6834541(24328890 25220035 1) 
14 |246401998| 8748514|140687935|287 |73421855| 5188542125230725 30x15 34 
21 {246445036} 8712172)138202004'2 71046855} 3832387/28737815/32758509)7 "4 
28 |246442050| 8714288] 137633677| 284 |73276855| 3752639|22265792|3358795 34 
Sept.4 1246432708! 8724112/137548740) 28 #&'75806855' 4309556. 27073169131316171 5" 


BANKERS’ CLEARING RETURNS (00's omitted). 


| Town. | Metropotvan.| County. | Total 


af 














1929. £ £ ] t 
January 1 to August 21 e-.se | 25,706,578 | 1,230,173 1,985 994 ro 145 
Week ended August 28 «cero. 648,267 28,947 48,141 | 72538 
Week ended September 4 ......00 828,129 33,273 51.726 | 913,12 








SEE 
Total to date, 1929 .......cccseereee | 27,182,974 | 1,292,595 | 2,085,861 | 30,561.48 
Do. 1938 ..........<.22s.2. | 26.897,273 | 1.266.099 | 2.076.705 | 30.2407 


+ 285,701 | + 26,494 | + 9,156 | + 321,58 








Total for year 1928 ....cccecccreeseee | 39,511,117 1,854,190 | 3,039,422 | 44,204,729 
Total for year 1927 ....cc-crecceceres | 36,819,682 1,758,032 | 2,972,827 | ace 


66,595 
Increase or decrease in 1928......{ | *7 +24 91,455 e oe | + mm | 63% 
PROVINCIAL CLEARING RETURNS. 


Month of August. 


Poe 


| Totals to August 51. 








1928. | 1929. | % | 192% | 1m 
Number of Working Days * 36 | 
BIRMINGHAM ....0.cccce- 9,869,000 | 10,201,000 |+ 3: 3 92,737, 100 | 90,87 ‘a 
BRADFORD eccccacccccccos 4,814,000 4,299,000 —10- 6) | 4p.ge00 
ee eeccccvcsoocnoesceoos 5,078,000 4,698,000 - 7: 42cm | 167,554,000 
Pocccccococeoooccoese eee coe oo yl bey { wu 
HULL cocccccceccccce . 000 3,51 000 | + 0-1) 31,204,400 | 29,942 
ne ven | 782 000 37339000 [4 1-5| 35980,700 | we 
Seeeeeeseeseseseeeeee ? ? 000 * 0-3) 29,812,100 | 27,885. 
oe | 33 = 4-1/291,371,800 215882 
= 6+7 460,454,000 456.0818 
: |+22°91 5,408 8 | as 
NOTTINGHAM .......0....| 2,532,000 | 2,551,000 |+ 0-7) hota | yen 
BREFFIELD Pecccccccrveces $397,000 4,039,000 — 2 33,799,700 | us 


Total wsssenseneeeeeen | 126,194,000 1121,981,000 |— 5-3. 
OVERSEAS BANK RETURNS. 


of Denmark appeared in the Benoni! 
op OTE.— The latest rotarne of the Bank of Denmark opPeAugest 2; Recast 
Poland, and i *dorke in Keven 31. omitted) 


U.S. FEDERAL RESERVE BANKS.—In $'s (000's - 
Bag. 22, | Aug. 15, ) “Pe 


1928, 


— 5, on. 
BEROURCES, 1929. 2508s 
Total _..... | 2.943370 | 2,962,100] 2,954,180 nash ‘pe 
Total bills isount Alscounted....-.. | 1 046,020 | 973,630] 986,380 | 10275 | 
eecccoce 182,920 156 510 132,140 ll 1, ew 
Sere P*scourities | 148,980 | 145,320, 148,610 | | 1am aa 
w~- | 1,394,010 | 1,291,560} 1,283,070 waa 5,025.8 


veseseseserenee | 5,355,120 | 5,222,500) 5,267,200 


Federal Reserve notes in 
actual cireulation ........ | 1,883,270 | 1,829,370 1,822,850 “ 
TOSOEVS BOCOUME eesenseeees | 2,320,180 | 2,305,600} 2,292,050 as | 
Total deposits ....c...ccccessees 2,374 010 aT 810 asst in nn 0 
Oa ital io and surplus 4 . ’ y 7, 
Toval Habiittice vecseseansceees | 5,355,110 | 5,222,500} 5,267,200 5,35 


327354 
18 50 
37800 


: 





Reserve note iiebilities 
COMBINE ....cccccccccocsovecs 










Sj#S52 8 BE [sa] l/l 


| 


oN 


a 


esesocsens ~*~ i re \ lSe2seeee2see 


s<.ocoelCU 


Deposits in London 


eptember 7, 1929.] 


yORE FEDERAL RESERVE BANK.—In $’s (000’s omitted). 
ee” 

303,270 

920 


92, 
34,390 
442,630 


930,060 


70: 


7% 


a 


A . 15, 
isis.” | 1928. 
233,150 | 284,370 

65,670 63,030 
37,480 53,520 
348,340 | 388,620 
905,360 


910,190 921,200 


17-4% 78:2% | 74:3% 


— 


350.200 
47,110 


33,840 
431,650 
866,870 


69-6% 


)UTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


ASSETS. 
COI 9 eervecceercoces 
aconted - 


seceserenseoe serene 


LIABILITIES. 


eeepences ens cesses ees Oe Coe 


1,2. 


4,666 


49: 


evervoecee 


Aug. 9, 
1929. 
7,697 

71 
8,635 
596 
1,000 
600 
8,909 


10 


8% 


1,000 

600 
9,647 
1,307 
4,860 


48-4% | 47-9% 


host 
76 
8,980 
437 
1,000 
600 
8,270 
2,125 
4,635 


49-5% | 49-5% 


Aug. 2, 7 - ~ 19, — Aug. 10, 
1929. 1929. | 1928. 
7,830 

66 


9,225 
596 


7,821 
68 
7,851 
596 
1,000 
509 
8,399 
1,523 
4,645 
51-1% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


Aug. 9, 
ASSETS. 1929. 
| securities 


83,35,73 


above includes— £ 
1,025 
911 


190 


dvances in London 
Pash, &c., at other 
Banks in London 


Aug. 2, 
1929. 
23,47,72 


’ ¥ 


24,51,78 
3,24, as 


2,82,24 
26,95 
32,15,23 
5,62,50 
5,27, 
85,33,95 


£ 
1,021 
906 


200 


July 26, | July 19,; July 12, 
. 1929. 1829. 
24,09,48 
10,55,69 
26,87,84 
4,88,56 


30,02 
2,82,20 
14,94 
28,92,69 


86.65,29 88,88,91 


£ £ 
1,050 1,013 
904 904 


227 171 100 


BANK OF FRANCE.—In francs (000’s omitted). 


Aug. 30, 

1929, " 
38,930,356 
7,247,849 
18,724,691 
9,415,217 


8,811,552 
2,334,812 


66,476,528 
13,443,734 
5,842,012 


Aug. 23, 
1929. 
38,803,741 


7,247,270 
18,631,161 


8,254,903 


8,811,552 
2,367,332 


2,385,394 


64,353,864 
13,618,649 
6,376,091 
2,152,749 


“1948.” 


38,472,461 


7,284,338 
18,653,371 


8,376,615 


8,811,552 
2,442,986 


35,593,716 


65,016,637 
13,396,671 

6,025,899 
95,832 


Aug. 16 
1929.” 
38,476,162 


7,263,598 
18,656,381 


7,376,755 


8,811,552 
2,439,657 


2,971,875 


64,691,898 
13,909,860 
5,274,186 
2,120,036 | 2,1 


‘Aug. 10, 
1928. 
27,20,78 
11,38, 72 
27,43,07 
3,89,92 

41,30 
2, 163 63 


21,34, rH 
5,62,50 


5,17,50 
83,92,84 


£ 
1,115 
965 


218 


<5 


30,351,342 


14,241,999 
17,707,529 


2,052,870 


9,130,000 
2,043,267 


3,757,248 


62,183,776 
10,230,514 


5,426,289 
1,430,413 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 


ASSETS, 


Aug. 31, 
1929. 


D Seams nek yas tenet eocese 


eeeccccvcveccvoscccoos 


weccccvcccce 


Cee oeenoroercoesoecceoceooooeooesoeS 


Sreoeeneseceves coos cooesoocooscce 


O0¢ 8908S 2OS0 COD OEDCCDORSCCOOS COE 


sees haces nok vob lane eee 


d capital . 
we of capital (ahares 


in See eeseeseesesseoeveseoossoeoooosooeeos 


sit iia 


qual to one billion marks or one Rentenmar 
Tbe gold reserve ts Calcalated in accordance 
ind of fine gold equals 1,392 Reichamarks, 


~ 24,| Aug. 15, 
1929. 1929. 
177,212 177,212 
2,177,022 | 2,150,264 
149,788 

302,661 

2,197,422 

136,347 

19,417 

85,770 

7 


92, 
548,198 545,683 


122,788 122,788 
177, 177,212 
319,608 


319,60 9, 
4,153, 109 4,291,743 
"444,841 452,731 


1 
332,741 344,272 343,438 


2,248,130 
85,626 


San ti nse Regi ghhentgttns id be 


ONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 


Aug. 29, | A A 
ee ug. 22, : 


1929. 


1,013,699 |1,012,512 


566,300 
797,358 


133,406 


528,548 

1,944 
789,859 
2,624,221 2,603,276 |2,634,490 
100,747 


.14,| Aug. 8, | Aug. 
9.” | “yon9.” | - 1928.” 
1,012,494 {1,012,612 | 804,678 
507,012 | 486,386 | 496,294 


1,796 1,828 2,828 
793,887 | 803,052 | 562,749 


2,617,818 |2,224,189 
70,371 67,080 72,006 


(b) In thousand francs. 


NETHERLANDS BANK.—In forins (000’s omitted). 


, Alter, 
sree cersenesence 
— 
| cirealation 


e888 eC Ce 


1929, 


443,164 
21,351 
315,939 


12,706 


Aug. 26, Ang. 33, 
“ain 


21,238 
330,700 


802,850 
15,375 


1 A 
“teas.” | “1940.” 
443,174 
21,049 
331,888 
015 
#12980 33,518 


THE ECONOMIST. 


BANK OF JAVA.—In florins (000’s omitted). 
ia a | & —~ 7. ee 


eoecceces 


a. advances, ai 
other investments ...... 
LIABILITIES, 


Notes in circulation ..... 
Deposits and bills payable 


172,000 | 171,900 


198,700 | 204,800 


305,700 
69,600 


iam 


200,000 


308,100 
68,500 


304,400 
73,300 


Aug. 10, | Sept. 1, 


1929, 
171,700 
193,900 


309,700 
59,700 


Position, 
928.” Ae 
172,50 22,971 
is's15 29,785 


149,920 77,567 


318,636| 109,499 
44,314 11,250 


SWISS NATIONAL BANK.—In francs (000’s omitted). 


Aug. 31, 
1839, 

506,858 

33,172 


ON & OOH OE O04 OSS EE Core 
BEVEP — ....ccccccorececes 


Foreign Bills and Bal- 


ecccee 


AAVANCES ......0ccccccce 
Notes in circalation... 
Deposits 


ss eeeecesooscos 


911,030 
50,740 


—-* 
sans 
34.276 


205,199 
141,851 
55,283 


848,605 
81,973 


Aug. 23, 
1929. 


506,857 
34,220 


209,776 
132,059 
54,626 


843,515 
71.060 


Ang. 7, 
1929. 
607,171 
34,180 


216,579 
151,557 
62,250 


868,199 
75,529 


Pugition, 
Aug. 31, 
1928. 
449,389 
53,630 


226.712 
60,134 


864,271 
81,006 


BANE OF ITALY.—In lire (000's omitted). 


ASSETS. 

Fonclon bu and ballion 
bilis and balances 

Other cash eo secesesnnenanese 

“. Seen mane due by 


Deemer 
Oredit with “ 
anion! ” CSC OSSS 00S 008 006 SOC CEEEOD 


Government 
Notes in circulation .........c0.00- 
Public 


Peccccccccococcooscoe 


eocccccccoce 


ASSETS, 


GABE cnceccecccsccccecccecenscapeoegeorss 


Advances made on 
securities and bondst 
LIsBILITIES. 
Notes in circulation .......c.ccceee 


Government deposits .......0.ccc00- 
Private Gepoalts .........ccccerercees 


t The sam of the items “ Bills payable 


Aug. 20, ane 5 10, 
1929. 
5,159,000 


4,897,000 


221,700) 224 
1,824,700 


wae 700 
1,566,600) 1,415, 


897,500 
1,059,100 


1,824,700 
3,783,100 
700 


1,017,700 
1,060,300} 1,060 


16,520,100) 16, a 16,886,600/16, ee 17, poe 121 
000 300,000; 300, 


= 31, 
—_ 
5,158 


4,942,700 
4900) 231,500 


1,824,700 
3,892,600 
1,327,000 


1,017,700 
300 


July 20, | Aug. 20, 
1929. 1928. 
5,001,574 
6,789,425 
"222, 571} 106,482 
1,824,662 
3,900,731 
1,170,169 


1,017,691 
1,060,281 


1, 374,872 


1,237,085 
998,763 


300,000 


1,913,500 1,641'200 1,768,300 1.679.515 3,462,035 
Batio sight 
liabilities combined .......-..-- | 53-75% | 53-50% | 53-29% | 54-39% | 56-7% 
BANK OF SWEDEN.—In kronor (000’s omitted). 


sags | Ang 


2,959 
70,155 


177 


55,891 
60,918 
549,020 


71,279 
51,899 
488,522 


160,549 
§,019 


in Sweden ” 


ang i 17, 
353, 356 
2,95 
70,155 
177 
217,797 
72,026 
66,839 
54,658 
§03,242 


157,568 
§,147 


Aug. 10, 
1829. 
233,415 


2,959 
70,155 


177 
214,580 
57,630 
78,852 


45,950 
519,139 
13 


9,687 
2,617 


502,235 
141,425 
8,501 


and “ Advances made on Govern- 


ment Securities and Bonds " excludes advances and cash credits which are noé available 


as cover for the note issue. 


BANK OF NORWAY.—In kroner (000’s omitted). 


ASSETS. 
and bullion—Gold _......... 
orwegian and ean _ 
w 
MeENt SECUFITIES ....cccccecreoseee 
Discounts and 10ans ......c0csc.eee 
LIABILITIES. 


Notes in — ecccccceccocoss 
Deposits 


weccccoccocscoccos 


Aug. 22. 
1929. 
146, 760 
39,469 


21,382 
254,104 


308,077 
82,464 


Aug. 15, 
1929. 
146,765 

36,244 


21,382 
252,999 


309,721 
81,375 


Aug. 7, 
1929. 
146,768 

40,149 


21,382 
255,423 


312,396 
85,094 


‘osition, 
~~ be May § 31, 


146, 952 
37,384 


9,323 
263,912 76,911 


312,084 | 113,484 
79,369 7,188 


28,533 
8,816 


BANK OF SPAIN.—In pesetas (000’s omitted). 


—- 
See eccccccesvecee [2s 564.856 


. ae 4,353,485 
238 9,722 


ae | the 


nat 
584 |2, 564,421 


968,378 


4,367,974 


Aug. 10, 
1929,” 


981,398 


4,281,387 
924.4352 


BANK OF PORTUGAL.—In escudos (000’s omitted). 


are Zug. 21, | Aug. 14, Aug.7, ; July 31, | July 24 
1929 1929. 1929 1929. 1929.” 


ccc cocccccccescoos CO8 CSO 


9,800 
8.577 


902 
Sosees 
1,753,379 


1,903,655 
54,284 


1,744,246 
1,904,295 
50,785 


9,732 
877 
316,322 


305,797 
1,731,159 
1,919,689 

47,064 


Aug. 7, 
1929. 
168,634 
214,892 
363,528 


284,442 
1,711,603 
1,894,482 

51,093 


aa 


364,845 
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NATIONAL BANK OF HUNGARY.—In Hungarian Pengé. 


(000’s omitted). 


Aug. 23, ; Aug. 15, 
1929. 1929. > 
162,734 | 162,734 | 162,731 
OD NOLES ......ccrcccrcercccceree | 38,832 | 35,737 | 37,648 
Silver coin and bullion — ...........0008 8,851 8,706 8,836 
Inland bills, warrants and securities... | 282,672 | 303,759 | 304,408 








Advances to the Treasury................ | 88,821 | 88,821 | 88,821 | 89,0) 

Share capital ave 30,000,000) | 34,756 | 34,756 | 34,756 | 34,756 
cro’ 7 , 

Wotes in circulation ............cccccsessere | 412,960 | 435,341 | 458,327 | 490,586 

Oarrent accounts, deposits, &6. ......... | 179,213 | 127,635 | 108,373 ! 93,517 


© Calculated at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKEIA.—In Cz. 
(000’s omitted). 
7a | Tae | ae | wa 


Gold and silver holdings ... | 1,205,331 | 1,205,472 | 1,206,222 | 1,206,548 
Balance abroad and foreign 
CORFENCY  -necceceeccooevee | 1,731,084 | 1,707,984 | 1,702,522 | 1,695,856 
Discounts and advances ... 94,199 874,568 840,277 918,255 
State notes debt balance... | 3,952,319 | 3,954,897 | 3,954,843 | 3,960,570 
Other sasets .......000.-20r000 676,726 652,058 675,634 696,854 
LIABILITIES, 


Bank notes w circulation... 6,700,891 | 6,852,555 | 6,985,565 | 7,321,449 
Oheck account balances ... 794,115 772,489 629,285 | 424,953 
Other abilities ...... eosees 292,059 | 297,341 292,054 259,087 


Aug. 23, 
1928. 
196,601 
67,418 
815 
336,278 
104,343 


34,756 
431,055 
276,795 


K. 


Aug. 23, 
1928. 
1,157,923 


1,923,991 

211,618 
4,188,279 
1,068,834 


6,752,173 
1,022,023 
343,824 


NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


Aug. 23, {| Aug.15, | Aug.7, | July 31, 
ASSETS. 1929. 1929. 1929. 1929. 
Gold and silver holdings ... | 1,556,608 | 1,552,910 | 1,551,890 | 1,549,226 


currencies ...............2. | 1,602,769 | 1,533,473 | 1,604,440 | 1,629,970 
Discounts and advances ... | 1,523,467 | 1,521,899 | 1,538,350 | 1,536,655 
Advances to the Treasury 3,545,635 | 3,545,635 | 3,545,636 | 3,546,097 


Capital paid up ..........-.- | 500,000 | 500,000 | 500,000 | 600,000 
Seen - ite ~~. | 1,168,683 | 1,169,125 | 1,169,022 | 1,169,124 


Bank notes in circulation... | 3,997,100 | 4,016,043 | 4,047,192 | 3,974,443 
Bight Habilities .............. | 2,217,277 | 2,127,953 | 2,265,536 | 2,309,314 
Deponits ...0c0...000ee2eeeee eee 454,241 454,256 454,500 454,521 


Aug. 23, 
1928. 
1,476,169 


516,422 
1,128,443 
4,239,034 
1,244,983 
1,354,675 


BANK OF GREECE.—In drachme (000’s omitted). 


Aug. 15, Aug. 7 July 31, )} July 23, 
1929. 1929. 1929. 1929. 

608,801 606,682 604,752 602,736 
5,056,105 | 5,120,165 | 5,090,426 | 5,139,672 
1,415 1454 1,457 468 
48,814 46,991 46,425 43,904 
100,718 95,845 95,394 92,02 

3,596,760 | 3,596,758 | 3,596,758 | 3,596,758 





eeeeneeeee 


Debt to the State ee 
LIABILITIES. 
Capital paid up...............+ 400,000 400,000 400,000 400,000 
Notes in circulation ......... 5,224,225 | 5,285,375 | 5,304,162 | 5,432,975 
Deposits and current ac 
PUIG... ccrninnncecosscrepions 1,602,064 | 1,585,281 | 1,593,444 | 1,498,766 
Foreign exchange liabilities | 2,239,883 | 2,254,908 | 2,194,346 | 2,180,944 


July 15, 
1929. 


400,000 
5,454,091 
1,503,798 
2,276,497 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonetz—000's omitted.) (NOTE: 1 Tchervonets= 10 gold roubles.) 


Sept.1, ) Aug. 16, Aug 1, July 16, 
ASSETS. 1929. 1929. 1929. 1929. 
Gold in coin and bullion ...... 23,098 21,101 20,098 19,099 
Other precious metals ......... 4,045 4,079 4,151 4,214 
Foreign bank notes ........s00 8,144 8,596 8,739 9,039 
Date tneneting Soe 1%)~- 284 284 282 282 
Bills (leas 10% t).e.e- | 101,155 98,667 94,456 95,092 
Securities covering advances 
OD goods (less 10% ).o.--es000 274 274 274 274 
LIABILITIES. 
NOLEB.......0ceeceeeere sesoee | 135,989 132,037 126,983 126,905 
Balance to which notes may 
Still be fasued........cers-eses 1,011 963 1,017 1,095 


Aug. 31 
1928. 
14,653 

3,885 
7,420 
271 
73,497 
274 
99,633 


367 


BANK OF FINLAND.—In F. Marks (000’s omitted). 





Aug. 23, | Aug. 1 Aug. Aug. 23, 
ASSETS. 1929. ° 1829.” er | “38 

Gold cccccceccccsscssesresceseeseerers | 301,414 | 301,709 | 301,899 | 308,916 
Balance abroad and foreign bills} 531,813 | 517,093 | 512,038 | 673,546 


Foreign Govern- 

300,960 | 300,960 | 301,707 | 318,598 
Discounts and loans ..........0. {1,521,317 |2,545,176 |1,550,340 |2,282,594 
LIABILITIES. 


Motes in circulation .......00« {1,396,363 {1,414,807 {1,431,047 |1,499,681 
Deposits at notice ............... | 169,894 | 162,310 | 125,690 | 162,758 





1929. 1928. Mag saeeee. 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 







® Includes Ekr. 9,331,372-87, guaranteed by the Government, 


7S | ee | ae” | wa | Se 







ApeETS. 192 
Cash & bullion g58 | 1,126,175 | 1,126,175 1,127,815 1,134,378 
93 | °774,776 

woe | 74,573 | 77,484 | 74,484 ; 


74,779 77,148 


1,216,007 | 1,178,207 
449°182 716,669 
$71,675 


Moves avoeesee | 2,192,250 | 1,265,870 | 1,265,870 
Govt. deposits | 559,835 | 439,125 | 439 
Other deposits | 365.681 | 427,973 oH 









Aug. 23, Aug. 1 ~7, | July 3 ~ 23 

199, 19. 9.” 1929." 1928. 

6,335 | 6,333 | 6,331 | 6,328] 10,040 

20,903 | 20,097 | 20,227 | 19,725 | 27,020 
566 592 568 


13,264 | 1 13,140 82 
iaseste| Inaeo | 1242 | 12-883 | 16'307 


35,180 | 32,135 | 32,106 | 33,089 
14,742 | 16,568 | 16,482 | 16,060 | 21,421 
54-56% | 54-26% | 54-65% | 53-00% | 60-94% 


Position 
‘ane 30,1914 
41,740 
70,540 


%2,270 
87,340 














BANK OF LATVIA.—In lats (gold france) (000', 


Oditted 
SESS 
Gold ballion and coins... | 23,889 | 23,886 | aneen | 12 


Shh ver COMN......cccccccccccccccese 4 
WPA ...cccccccceccccee 
Treas. notes and sm. 
Short term eovecccccecoces 
Other agpets........0..ccccccecees 
LIABILITIES, 


Notes in circulation... 0.0.20. 


Capital paid ap.........ccccccces 
BeSOFVO ccccccccccccccccccccccos cee 


Bpecial reserve ...0cccccccscocces 


UB ccceccoccccccscccccccscess 


Depoal| 
Current accounts......cccccrcee 
Government accounts......... 


00 cee see ceccce 


CENTRAL BANK OF CHILE—In $'s (007s oninx) 
Aug, 2, os July 26, 
1 1929. 











July 19, | Jul 
ASERTS, 929, 1929. "| ge" | 
Discounts and advanoes............ “en Tlie _—_ 3 
eececcooces 7 1,147 68,451 
Notes of the bank in circulation | 357,558 | 351,740 
Government notes in circulation 5,172 





5,215 
Deposits SOCOSS OOS OSS COS OOOO OOOSOCSESCOOD 132,194 141,001 


Seeece vec cccocccecoosoorccocoscos 1,822 


Drafte 822 
Paid-up capital ...........csscseesee 90,625 90,625 | 90,625 


LONDON RATES. 





















Ang. 29,/ Aug. 30,|Aug. 31,| Sep. 2, 
1929. | 1929. | 1929. | 1929, 
(changed from % % % % 
1D. 7, 1929) ....0006 5 
i moos 53 + 5+ 5 


days’ bankers’ drafts 54 5} 
3 months’ do. ....c.cceeee 5¢ 5t 


—8) 58-4] 58-4) 54 
54a- 54-4) 54 — 
4 months’ do. ....cccee0e0 oh ‘ sh "5 6 6 | 
6 months’ do. ......... os 5§—6 | 6 —6)] 6 —6)) 6 —6}) 6 —6} 6 ~6}, 
5t Ste—#| 54-2 oH 54 | SH 
+ ; 


5% | 5-4] 5H—4 5 58-4 5H-1! 
Loans—Day to day ........ i- 2 aa Par 4 “rt om 
TINGED ccccsonccnnsoessionesese —5 ” + 14 
Deposit : 


2 Additional to those offered by tender in the preceding week. 








t 
3 months’f.........cccccesee 





oorw 








Comparison with previous weeks :— 





















































































Bank Bills. Trade Bills, 
Short 
Loans. 
3 Months. | 4 Months, | 6 Months, | 3 Months. | 4 Months. 6 Moat 
1929. % te % % |.% 
Aug. 15 a5 53 "| SB 53 i |, 16 t 
22 5/5 } 5 Sf 530s MSE SS 
29 §| 5 #/5 64 | 6 6 | %& 4 
Sept. 51 4 315 + 15 6 64 | 6 lot ¢ 6 
RATES OF EXCHANGE. 
London on | | cease Par. | —* 
Sow York .. [dollars to £1 | Cable | 4-864 Me inet 
Montreal....... [dollars to £1 | Cable | 4: a6 | 13 
Paris .....ccco. jfrancs to £1 T.T. |124:21 36 | We 
Berlin ......... |marksto£1 | T.T. | 20-43 ‘aoyl 1re 
Amsterdam ... |florins to £1 T.T. | 12-107 864 4 HE 
Brussels ...... |belga to £1 T.T. | 35-00 a 
Milan ....coccoe lire to £1 T.T. | 92°46 “39425: 1d-1 
Berne .....c0000 |francs to £1 T.T. | 25°22 a) 18-03 
Onlo........s000 jkroner to £1 T.T. | 18-159 «10 (18° 
@tockholm...., |kronor to = => i. 4 18: 
ee to . . ” ’ 
Madrid... togi | T.T. 3 
Lisbon ......... to £1 T.T. 
Vienns ......00. . - z 2 
PFAQUe 2.000.000 i 
Be coecee £1 T.T. 
Bu eocee £1 T.T. 
Bukarest ...... T.T. 
SOR .rccccccces T.T. 
Athens ......... . 
Constantin'ple |piastres T. 
Moscow........ |roubles TT, 
Warsaw ...... ow =e - 
Holsingfors ... |f. mar .T. 
KOVN0 .-..0000 |lits to ae as ‘ as 
Beval cece cee coe kroon c “15: 
Riga ......-..-. |late to 61 mB, | 25-224 | 25-15-90 | Sra ony 
Alexandria ... |plastees to 61 aT | ai atial 
to peso bi1- 68-58 
pence to mils. 4 9 
to rr a 
pesos to 
fing. to Per 81 
pence 
ropes 
to dollar 


iif 





gs. 
= 


















So. 8 SE 


oS: = oe 


Sse SS ES EE OS ee 


ete & 


ts TS Ee 


FS Sees < SSS. 
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OVERSEAS BANK RATES. 


B10 ..0000-sereereee 


eeecesenesesoce 


0 - 
. 23, 1929 
Dec. 2 1928 
July 26, 192] 
April 25, 1929 
July 31, 1929 
May 14, 1929 
“7 “april 28, 1929 
, June & : 
une 
Jane 20, 1927 
Nov. 15, 1928 
. Feb. 8, I$ 
July 28, 1926 
, Ang. 8, 1929 Wareaw.........0+. Apr. 19, 1929 9 
nee Dec, 19, 1928 Trish ......cccecce. Feb. 7, 1929 6 
pank of Chile.—Discount rate for member banks, 6% ; discount rate for the 


Reval ..........004 Jan. 2, ) 


Baga .orcerccrccreee 
Mar. 13, 1929 
July 2, 3929 
Aug. 24, 1928 


= ccsssecesee Oct. 22, 3925 
Tokl0.....secceceeee Oct. 18, 1927 
Vienna . Apr. 23, 1929 


sz? PIIH NOD IH OMe 


one 


aes to banks, &c., charging not more than 11% p.s. for their loans, 


& rrlied to banks, &¢., charging more than 11% p.a. for thetr loans, 


CURRENT RATES IN NEW YORE. 


e Irving Trust Company cable the following money and 
ange rates in New York :— 
Sep. 5, Aug. 8, Aug. 15, Aug. 22, Aug. 29, Sep. 5, 
1928 1929. 1929. 1929. 1929. 1929. 
% et ae 
DEY wucervercesvosenenes soseee ce a 10 7 7 9 9 
money (90 dave’ mized coll.) 6 83 8 9 9 9 
accep:tancer Selling Bates.—————_———~ 


_- SS. 
sligible hanes 58 5k 5 
aware 22 
6 5 b 


4 
; Ff 
— < 
Ang. 22,| Ang. 29,| Sept. 5, 
| 192 


igi VE... cccsecccsoccons 


90 da 


1929. 1929. 


of Exchange, | 


~ 
© 


© epokes 


- OW: 
Beogese 
Shgotusas 
SZSSSLEES 
SS ata Shweae 
~ wow ~~ 
SISESEl ETS 


SSSBoe 
e 


Se 
~ 
_ 


BRE 
ggsegs 
an 


. ” ICents for 1 guilder 
. = ${Cents for 1 kroner 


. » {Centeforldrachmaj 1-297 
» |Can. Cents for $] 100 
» {Cents for 1 49-85 
- » |CentsforH.Kong$}... 
» {Cts.forlShng.tael}  ... 
» {Cents for 1 ru 36-50 
n {Gold Pesos for$100|103-65 
» |Cents for ] milreis | 32-42 
- y (Cents for 1 peso | 12-125 1 12-00 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


e Anglo-South American Bank, Limited, quotes the 
bwing rates of exchange :-— 


> oS & 
2g 
awn 


36-25 5-95 
10-465 |105-00 
1l- 11-85 


12-07 12-07 


Method of 

Quoting. | Par Value. | Usance. | 
in 24-3325 | Sight London 
Bolivares to £...... 25°25 

Pesos to £1.......06 

Cordobas to &...... 

Colones to & 

pence to Boliviano 


SOUTH AFRICAN EXCHANGE RATES. 
e South African Banks quote the following rates :— 


Union of South Africa. 


From August 27, 
1929. 


Union of South Africa. 
From August 26, 
1929. 


steeg 7 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 


London on Australie and Australia and New Zealand 
New Zealand, on London. 


Selling. 


Aus- New 
tralia. |Zealand. 


siz | doit | dbo 

99 1 100$ 

98 100 100 
998 


ittances from the Government of India to the 
State for India in Council from April Ist to 


he total rem 
telary of 
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August 3lst, 1929, were £9,805,000, of which £2,305,000 was re- 
mitted by means of purchases of sterling in India and £7,500,000 


transferred from the paper currency reserve in England to the Home 
Treasury. 


BULLION. 


The following statistics of imports and exports of gold for 
week ended September 5, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— 

Imported Into Great Britain and Expo 

Northern Ireland. “Yonah on 


From— To— £ 
275 


coecccoccoocooccoescccse k ? 
Argentine Republic 3,434 
Irish Free State... Germany .........cscecceeeee wee _ 27,260 
ET ieabinnnnsahecnniets seseeeee 1,480,448 

British West Africa........ Belgium ~ 1,376 
Other Countries ............ Netherlan 9,112 
27,316 


British India 
Straits Settlements 
Kenya 
274 


tal declared value of lie 
Total declared value of exports 1,989,200 


To —— 
imports Poceccccvscscescosces 1,329,011 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week, 
as announced by the Bank of England, have been as follow :— 
£ 1929. Witaprawats, 


5 
200,000 Sovs. for export ... 
Nil » 31 Bars sold a 
750,000 | Sept. 2 Bars sold . 
Nil a Bars sold . 
» 4 Barssold. 


»  § Barssold ............ 112,562 


Total cecccecceccceccsee 
Net arrivals, £305,147, 


Messrs. Samuel Montagu and Co, write as follows on September 4, 
1929 :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£136,362,778 on the 28th ultimo (as compared with £136,959,972 
on the previous Wednesday), and represents a decrease of £17,543,537 
since April 29, 1925, when an effective gold standard was resumed. 

Only about £336,000 of Seuth African gold was available in the 
open market yesterday. £30,000 was taken for India and £94,000 
for the Home and Continental trade, the balance of £212,000 being 
secured for New York. 

Withdrawals of gold on a moderate scale were made from the 
Bank of England for France, but these were offset by the receipt 
of sovereigns from South Africa and the Argentine. There was a 
net efflux of gold of £113,556 during the week. 


SILVER. 

Advices from the East, influenced doubtless by the reports of 
more favourable developments in the Manchurian situation, have 
had an easier tendency during the week and silver prices have 
moved downward. Supplies have been easier to obtain, as China 
has been disposed to re-sell, and the market reached a level at 
which support was forthcoming from the Indian Bazaars. These 
two quarters have continued to be the chief factors in the market, 
but, at the higher prices current earlier in the week, America 
offered more freely than of late. 

The difference between the cash and two months’ quotations 
to-day narrowed to yd., silver for near delivery being in fair 
demand for shipment to India by this week’s steamer. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 26th ultimo to mid-day, 
on the 2nd instant :— 


IMPORTS. Exports. 
£ £ 
43,171 | Russia 
ST, 6 MRE ceccenccrscccesscnese 50,470 
China and Hong Kong 114,196 
British India 36,142 
Other countries 4,029 


£48,198 £242,611 


The Bureau of the United States Mint, with the co-operation of 
the Bureau of Mines, in a final estimate of the refinery production 
of silver in the United States for the calendar year 1928, gives a 
total of 58,462,507 fine ounces, a reduction of 1,971,954 fine ounces 
as compared with 1927. 

No fresh Indian Currency Returns have come to hand. 

The stocks in Shanghai on the 3lst ultimo consisted of about 
83,200,000 ounces in sycee, 131,000,000 dollars and 7,200 silver 
bars, as compared with 82,700,000 ounces in sycee, 128,000,000 
dollars and 8,700 silver bars on the 24th ultimo. 

Statistics for the month of August are appended :— 


Bar Silver per oz. std. 
Cash Two mos. 
delivery. 
24: ed. 
24: id. 
24-413d. 


British India 
Other eountries 


Bar Gold. 


per oz. fine. 
84s. 1lid. 
84s. lljd. 
84s, 11-48d. 


delivery. 
24: ed. 

24: ed. 
24 - 288d. 


Highest price ..........+. 
Lowest price 
Average price ........+0+. 


eeeseeseseoos 





Bey enennanenee 





Gold Silver— Silver. 
Per Per Ounce. Date. 
Ounce Cash Forward Cash. 








1929. 3. d. a. d. a 
Aug. 30......| 84114 | 242 | 24% | Sept. 7,1923] 31% 
» dl... | 8412 24% | 24%] , 5, 1924] 34% 
Sept. 2......] 8411 24%| 24%] » 41925) 33% 
> Secacen | Ee 24% | 24% ,, 3,1926| 28% 
«eee | 8411¢ | 24%] 244 |  9,1927] 25% 
ae laliccadli 84114 | 243 | aan | 2 6.1928! 26% 
HOTICES. 


Lloyds Bank, Limited, announce that a sub-branch of the 
bank is now open at St. Paul’s, Gloucester (corner of Parkend 
Road and Stroud Road). 


The Standard Bank of South Africa, Limited, announce that 
an agency was opened at Beach, Durban, on September 2nd. 


The Midland Bank announce the opening of a new branch 
at the corner of Castle Hill and Springfield Road, Parkstone, 
Dorset. 


The National Provincial Bank, Limited, announce that a 
new branch is now open at 1175 Finchley Road, N.W. 11, 
to be known as Temple Fortune Branch. 


Barclays Bank, Limited, announce the opening of a new 
subsidiary in Canada, known as Barclays Bank (Canada). 
The new bank has obtained a charter from the Canadian 
Parliament and opened for business at 214 St. James Street 
West, Montreal, on the 3rd instant, under the management 
of Mr. J. R. Bruce. The Directorate are: The Right Hon. 
Sir Robert L. Borden, P.C., G.C.M.G., K.C., D.C.L., LL.D., 
President; A. B. Purvis, Vice President; The Hon. L. A. 
Taschereau, LL.D., LL.L., M.P.P, Lt.-Col. A. A. Magee, 
D.S.0O., K.C., W. O. Stevenson, H. P. Alton, J. 8S. Crossley. 


The Westminster Bank announce the opening of new 
branches at 63 Otley Road, Headingley, Leeds, and at 
1 Hurdwick Place, Mornington Crescent, N.W. 1. 








Company Nels. 








SUMMARY OF BALANCE SHEETS. 


od 


COMMERCIAL BANK OF AUSTRALIA, LIMITED. 





June 30, 1929. 
LIABILITIES. Compared ASSETS. 
with June eee 
Amount. 30, _ Amount. 30, 1928 
£ £ 
Pref. shares ...... 2,117,350 co Coin, bullion, &c. 3,27 ie 
Get. ¢ Srenee ote ~ pase oy Money at call and ee — 
WDenoigoneeses ,900, + J notice............ 610,000 — 
Profit and loss 252,943 + 22.454] Short-dated a manaee 
omen 11,253 | curr bile 
BR: dspscsesseoe , + sury bills ...... 1,815,000 — 
Bills payable .... 1,704,584 — 11,525 Govt. & muni- — 
EEF cucssesia 24,181,046 + 1,873,161 pal stocks ... 761,362 — 110,309 
Balances due 12,526 + 10,671 Billy n receivable... 2,000,573 + 120,300 
Contingent : Notes and bills... '186,172 — 447310 
bilities........... 853,322 + 41,037 Semanees due .... 266, ae + 105,108 
phage + 345 
Bills discounted 22 260) are + 3,929,675 
eas 4,300 + '135,580 
Contingt. liabilts. 853,322 + 41,036 
Total ......... 32,952,048 + 2,503,262 Total.............32,952,048 + 2,503,262 
COLUMBIA GRAPHOPHONE COMPANY, LIMITED. 
June 30, 1929, 
LIABILITIES. Compared ASSETS. 
with June - om June 
Amount. 30, ga Amount. 30, 1928. 
Ord. si , 10s. Matrices, patents, : 
oo, ft aren 1, Soo, aoe + 578,504 ofcodwil, &e. .. 1 
9 BS ccccee ce ‘urnit: 
- kn aes, 56 + isi, 356 bles ure, 
ilikeebooak _ 41 | Properties ......... 22 
Due to associated Plant ............... 000 
tee 97,410 + 81,123 | Investments oll , 
SS ted 
and contin- at or under oon 2,4 
mcies ......... 59,142 — 1,276 | Due ae associated me 
Profit and loss 582,213 + 123,157] cos. .............. 112,683 
Prepaid expend... 6,713 
RN ciebionanekins 0,108 
a, peleddiekese 350,003 
GAIE  cccvcecesocsses 996 
Total ......... 3,567,351 + 920,323 Total ......... 3,567,351 
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WEEKLY TRAFFIC 
RAILWAYS OF GREAT BRITA ayp 


ee 1 


(0) Week ended 
Aug. 30, 2939. | artes 
(c) Week ended | Open. 
Aug. 31, 1929. 


£ £ 
Great Western... | 3,733 | 335 
Do. for 1928 .. | 3,754 | 331 
Lon.&N.Eastn.(c) 6,355 | 482 
Do. for 1928 .. | 6,379 
Scot. 


tUnd’rgr’ndE. Be 
Do. for 1928 .. 


1928.. 17-2) ... 
Great Southern b 2,187 a a os 
Do. for 1928.. |... 


4,44,07,000|~1a.0q 
3,54,70,337|+347.%) 
84,95,7281 ~ 10,7249 
22, 78,393] - Lele 
2,32, 32,4451 +21,6158 








3,75,937| + 79,547 
95,539} + 10,601 


3| 2,351) 12,39,425) +57 





} Including Lacknow-Bareilly State Railway.  (s) Total receipts of all lina, 
ARGENTINE (a). 



















£ £ £ | &£ 
Argentine N.E.......;9 weeks)Aug.3l| 7 16,800}— 700 138,200\+ 20 
B.A. and Pacifie ....|9 weeks 31) 2,806} 144,000}— 4,000) 1,385,000/- Li 
B.A. Central ......... 9 weeks!Sept. 13,122}— 968) 129,441;- 
B.A. Gt. Southern.../9 weeks|Aug.31 4, 762 231,000) + 43,000}  2,076,000\+ 220m 
B.A. Western ........19 weeks 31] 1,926 262,000] + 7,000} 2,180,000) 71 
el Weeks 31) 3,31 80,000 791,000) + 110 
Cordoba Central ..../9 weeks 31) 1,218 68,000} ~ ‘6,000 627,000|- 36,00 
Batre Rios ............ weeks 31} 838 24,100}— 4,400 197, 70| - %& 

CUBAN. 

| | £ | £ | £ f 

United of Havana |9 outeleunsal 1,374] 51,755,+ 165) 462,340!+. 1590 
URUGUAYAN. 



















£ £ é | &. 
Oentral Uruguay...../9 weeks}Aug.31| 273,  24,004/+ 533, -215,056- Ld 
O. Urug. (East xi3|9 weeks 31) 311 4,826/+ 656 45,251! + Lis 
O.Urug(North.Ext.)j9 weeks 2,906]+ 270 26,397] - a 
(West. Ext.)!9 weeks! 2,282)+ 353 21,139 + 











CANADIAE. 
0438 
Canadian National |33wee. .21/19361} 5,025,90 569906 +30 
Canadian Pacific ....{35wee a ahs 5, as - 577000} 137,949,000 ~ 252 
| )e 









£ f 
” 
Gt. West. of 35weeks 31} 1,01 3.742 aa 4442 570, S42)+ Lis 
Leopoldina........00. |35weeks ane 1,8 74,813|+ 28,885) 1,554, a s 
Leopoldina 35weeks 31] Mirs.) 272,000}— 2,000 Sd: HM 
Sen Paulo ............13 Sept.1| 153%; 54.216)+ 8,436} _1,822,4461- 
CHILEAS. 









san a shiv) 35weeks|Sep 


1 34245 + ns 
35weeks' Aa 31 41 


559,425/+ 






£ £ 
33,004 3,960 
37,067 729 





















OTHER OVERSEAS. i 
Lm 

Delta .....!21weeks|aug.10! 608] _'¢,607/+ * 51 10705,+ re 

Gt. Southn. of S4weeks| 24] 104{Ps. 134969 9] 11,230 tb ri 
Mexican Railway ...{33weeks| 21) 483 wat 7,200 428) 339) 
Paraguay Oentral ... 27 31 

canal 1 $27 - i 

(s) Converted at par. 2 

TRAMWAY WEEELY GROSS RECEIPTS. = 

Bee Receipts. 
pint ean 

Name. - 
reve! J Miz... 1929. | +er- 1928 |* 
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REPORTS AND NOTICES. 


ONS OF 1928—AN INQUEST.—The number 
! y EO eth in an article under this heading, in our 
- August 17th last, was 162, and not 128, as inadvertently 
a d Askam Hematite Iron Co., Limited, announces 
eye shipments to Almeria from their Alquife Mines for 
math of August totalled 29,800 tons. 


Harry Tabor Brooks, of Messrs. Robert Brooks and Co., 
de House, London Bridge, has joined the London board of the 
valian Bank of Commerce. 

T. Williamson, C.D.A. (Armstrong College), N.D.D., has 
tly been appointed on the propaganda staff of the Chilean 
ate Committee, and will take charge of the six northern 
ties of England (including Isle of Man). 


BANKS. 
WMERCIAL BANK OF AUSTRALIA, LIMITED.—The net profit 
the year ended June 30, 1929, amounted to £391,624, against 
020 in preceding year. The sum of £49,788 is put to reserve 
and £30,000 to reduction of bank premises. The preference 
jend absorbed £84,694, and the ordinary dividend of 15 per 
_the same as for the preceding year, absorbed £223,437, against 
937. The sum of £94,190 is carried forward, against £90,486 
ht in. In addition to the amount of £49,788 transferred to 
e fund, the sum of £250,212 being premium received on the 
issue of shares, has been credited to that account, thus in- 
ing the reserve fund to £1,900,000. 


MISCELLANEOUS. 

NGER AND COMPANY, LIMITED.—Mr. R. Fane De Salis, at the 
ing held on September 5th, said that he thought the balance 
t could not but be considered satisfactory, as it had been a 
ult motor year. Their Pry was £173,921, or £2,669 better 
pn last year. The demand for their small car during the vear 
been very great, and their efficient organisation had enabled 
n to supply those in the face of fierce competition. There 
been lately rumours of motor company amalgamations, which 
took the opportunity of denying so far as they were concerned. 
‘directors did not think that a successful concern such as theirs, 
h had the most modern plant for manufacturing every part of 
r, had any need to seek alliances with other motor firms. 


PEF SMELTING CORPORATION. LIMITED.—The offer of 
hange of shares in the Imperial Smelting Corporation, Limited, 
already been accepted by considerably over 90 per cent. of 
the National Smelting Company’s shareholders. 


PERIAL AND INTERNATIONAL COMMUNICATIONS, LIMITED.— 
erial and International Communications, Limited, announce 
the purchase of the Imperial Cables has been completed and 
lease of the Beam Wireless Stations taken up by the Company. 
other necessary agreements in connection with the cable- 
less merger have been exchanged with the Government, and it 
nticipated that the Imperial Cable and Beam Wireless Services 
be operated by the Communications Company at an early 
These arrangements are in accordance with the recom- 
hdations of the Imperial Wireless and Cable Conference for the 
ication of the Telegraph Services of the British Empire. @j% 
LAS DEL GUADALQUIVIR.—The manager of the Islas de 
dalquivir Co., who took over duties at the end of May last, 
reported to the board that there are no physical or technical 
ns to prevent the valorisation and cultivation of the company’s 
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lands, and that the preparation of specifications for obtaining 
Government assistance is nearly completed. The board anticipates 
approval of these plans in the first half of 1930, and adds that 
banking credits for running expenses have been obtained. 


WHITWORTH AND MITCHELL, LIMITED.—The Directors announce 
that the net profit for year ended June 30, 1929, amounts to 
£207,408 (as compared with £190,579 earned by the vendor company 
for the previous year). Out of this sum there has already been paid 
in interest and dividends the sum of £67,655. Out of the £139,753 
remaining available, the directors propose to allocate £30,339 to 
provision for tax, £35,000 to general reserve, and to recommend 
a final dividend of 14} per cent. (making 22 per cent. for the year) 
which will absorb, less tax, £58,000, leaving £16,414 to be carried 
forward, It is proposed to circulate to shareholders the report and 
accounts accompanied by the chairman’s review of the year’s 
working on Septmber 9th, and to hold the annual meeting on 


September 18th. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except 
where marked °% or Stated 


Cash. 
* Interim div. + Final div. 
Name of Company. 


or Pay- of 
Final. ment. | Payment 


BANKS. 
Bank of Australasia %*| Oct. 4) Tax free 
British Bank of South America.. Sept. 27 ae 
Chartered Bank of India D Sept.11/ Tax free 
Eastern Bank %*| Oct. 1 wis 
TEA AND RUBBER. 
Sept. 19 


00 Tea 
Fila Tea of Ceylon 
Mocha Tea 
P. Jawa Rubber 
Parit-Bruas (Malay) 
MINING. 
Central Prov. Manganese Ore ... 4% ke Tax free 
Nundydroog : vee 
OTHER COMPANIES, 
Barker (John) and Co. ............ y s vat 
Barry, Ostlere and Shepherd ... i Less tax 
Bolding (John) o*| Sept. Less tax 
British Tobacco (Australia) ( oun sac 
Clarke, Chapman and Co. 3% hi Less tax 
Dalmellington Iron vi nea Tax free 
Glasgow Workmen’s Dwellings... ole «és Less tax 
Godfrey Phillips 5% he Tax free 
Hemel Hempstead Patent Brick , ant ane 
Hope (Henry) and Sons aaa Tax free 
Less tax 


Less tax 


Meux’ Brewery ve 
Mountstuart Dry Docks (Def.)... son = Less tax 
: int Less tax 


Tax free 
ws ae . Tax free 
= bees “a Less tax 

United Drapery Stores 3 . Tax free 
United Tobacco (South) -p.8. a Tax free 


TI ns eee 
Ward and Goldstone ; sas Leas tax 
West of Scotland Amer. Invest. %* «di Lesa tax 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 


Profit 
Amount 
Balance After Available Dividend. 


Company Period. from Payment 
; Ending.| Last of 
Account. | Deben- 
ture 


for 


Interest. 


£ £ 
391,624) 482,11 


mmercia] 


Canals and 
nt Stuart Dry Docks ... | June 30 28,524 38, 


motels, Restaurants, ete, 
Y's Hydropathic...... | July 31 16,571} 22,9 


Iron, Steel 
perts Wit aad 


Distri- 
bution. 


| Appropriation. 


Carried to 
Reserve, | Balance 
Deprecia-|Forward. 


||Amount Amount. | Rate, | im, etc. | 


Prefce. Ordinary. 


£ £ | % t 
‘| 84,694) 223,438) 15 94,1 


7,200; 16,950 eee 13,906 


1,125 7,500; 12$f 8,000} 6,333 


7 2,629 1,706 4,335); 1, “se ene ee 2,655 


2,788 3,044 5,832); _ .. 3,750 ob 2, 


4,701 19,397} 24,098]; 7,200 6,400 ee 10,4 


June 30} 258,355} 505,121) 763,47 


Interim | Date of | Method 


| 


Dividend 
for Whole 
Years, 


-__- 


| 
| 


Pre- 
vious 
Year, 


Latest 
Ye 


0 o/ 
eo a 


3 
21 
24 
124 
124 


Net Divi- 
Profit. | dend. 


x % 


355,019} 15 


31,547 


12,059 


1, 


1,21 


21,000} 480,904; 45 oe 261,572); *491,305 


* For fifteen months. Dividend of 60 per cent absorbed £291,186. ¢ Free of Income Tax. 


eae is on eae. ee me . - pris 
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OIL OUTPUTS. 


Apex (Trinipap) Orrre.ps, Lumrep.—The results for the month 


COMPARATIVE AVERAGES op 
The following table gives the estimated 


cha, 


of August are as follows :—Production of oil, 34,200 tons; de- wheat duri the” hare of 

eelake 35,320 tons. 1925-26 a est years 1928-29 ler em 
British ConTROLLED OrtFretps, Lrurrep.—Production for the 

week ended August 2Ist :—Venezuela, 45,222 barrels; Trinidad, 3 

9,846; total, 55,068 barrels. Production for the week ended 128-109 | 177-198 | ser gg 

August 28th :—Venezuela, 46,271 barrels; Trinidad, 9,664 barrels ; * iy 


total, 55,935 barrels. Estimated sales of home-grown 


| 
Trap Leasenotps, Loirep.—Oil produced during August, : cae desien lad ihc a. mts, Ont. od se 
33,550 tons. Oil purchased during August from other companies, 52 weeks to August 31............ 9,967'256 iiss * is ar a a 
52,200 tons. stint , rS96.414 | 1.97 gy 
’ t English whea ed 
Venezvetan Oi Concessions, Lrimirep.—Production for the mene aia com ot. + % a 4, ea 
week ended August 10th was 125,344 metric tons (previous week Qs | yy 


ae 


ended August 3rd, 125,798 metric tons). Production for the week 
ended August 17th was 127,143 metric tons (previous week ended 
August 10th, 125,344 metric tons). Production for the week ended 
August 24th was 129,946 metric tons (previous week ended August 
17th, 127,143 metric tons. Production tor the week ended August 31 
was 131,232 metric tons (previous week ended August 24, 129,946 


The following is a statement showing the Quantities 


Average Price of British Corn in the past two weeks ine 
corresponding week in each of the years from 1925 to 1998. to 











QUANTITIES SOLD. AVERAGE PRicr - 
: tons PR 
mefric tons). Weeks ended. Om, 
Wheat. | Barley. | Oats. Wheat. | Barley, | Ou, 
4 a 
Commercial Reports. ee te ae 
Aug. 24 .ccccccee 60,511 15,907 26,544 ll 5 9 10 | L ° 
Aug. 31.--0.04 137,730 | 44,697 | 57,057 | 1011 | 1 1 | ; 


Aug. 22, 1925..| 147,213 | 33,859 | 35,458 | 119 | 34) |! 


THE CORN TRADE cae. 38, eee) Seats | She | ee | tS 6 ‘a 


Mark Lane, Thursday evening. 


Ideal climatic conditions continued for harvesting operations, 
which are well advanced, and threshings of wheat give every satis- 
faction both as regards quality and weight. In fact, it is now 
thought that the heaviness of the yield will do much to compensate 
for the reduction in acreage, and in many districts the out-turn is 
expected to be the highest of recent years. Larger quantities of 
new grain are reaching the Statute markets, but buyers evinced 
little interest, and prices marked a downward tendency. Idle con- 
ditions prevailed in the floating and forward cargo section, offerings, 
in which European countries participated, being on a liberal scale, 


Aug. 27, 1927..} 54,327 | 14,78 | 22.289 | 12 5 | 33 ¢ 
Sept. 1, 1928.. | 92,404 | 209,912 | 67341 | 9 5 | 14 1} 








AMERICAN WHEAT MAREETS. 


Fluctuations during the week have been within narrow lini 
as favourable and unfavourable weather reports followed ead 
other in rapid succession. Quotations : 





} 




















and although values showed slight irregularity, the general tendency Weanser Purcns Jan. 4, | Jan. 2, | Sept. 5, | Aug. 21.| Aug. 28) sent. 
proved in buyers’ favour. With Continental millers at present ane 1928. | 1929. | 1928 | 1929. | 1929. isa, 
well supplied with grist, little inducement is afforded to enter upon : ; 





future commitments in view of a further improvement in the inter- 
national situation, and particularly Northern Hemisphere supplies. 
The Canadian new crop is turning out better than expected, the 
movement being unusually early, and grading returns on a high 
level. Although liberal quantities are available in the Dominion, 
also the United States, sellers are not disposed to press sales, prob- 
ably influenced by the adverse crop prospects in Argentina owing 
to continued dry weather, but selling may be more pronounced 
when the weight of supplies is felt and crops are moving freely. 
Large offerings of Continental wheat and flour at competitive 
prices were a feature in the immediate situation, and tend to keep 
the upward trend of prices in check. Shipments were of fair extent, 
and quantities on passage mostly destined to European ports. 
Dull conditions also prevail in the flour trade, with prices mostly 
unaltered. The chief item of interest is the proposed rationalisa- 
tion of the milling industry in order to avoid acute competition and 
eliminate non-paying concerns. The view is taken that measures 
are necessary to consolidate the trade, also that collective action 
would impart stability in combating the various wheat-selling 
agencies and pools instituted during recent years. Feeding stuffs 
showed rather more activity, and with shippers reserved, rates 
displayed a hardening tendency for most descriptions. Large 
shipments of maize continue from Argentina, but as stocks are 
being rapidly depleted, future supplies will be on a lighter scale. 
Meanwhile a feature was the large chartering movement from the 
Danube for all positions up to November loading. Barley and 
oats were also harder to buy. 

Wheat.—Dull. No. 2 Northern Manitoba, ex ship, 58s. 6d.; 
No. 3, 57s.; No. 4 Manitoba, 54s. 6d.; No. 5, 49s. 6d.; No. 6, 
42s.; No. 2, mixed Durum, 44s. 3d.; No. 1, hard Winter, 50s. 6d.; 
No. 2, ditto, 49s. 6d.; Rosafe, 634 Ibs., 48s.; Barusso, 634 lbs., 
47s. 6d.; Australian, 52s., ex ship, per 496 lbs. English, new, 
10s.-10s. 3d. per 112 Ibs. 

Flour.—Slow. London, straight run, 4ls. per sack delivered. 
Of imported, Manitoba patents range from 42s. 6d.-45s.; Buffalo, 


Winnipeg (No. 1 Manitoba) 
—OCente per 60 Ib. ...... | 156 | 122 110g | 155$ | 154 
Chicago (No. 2 Winter)— 3 
Conta per 601b....000--... | 166 | 1168 | 109$ | 131E | 1 | Ly 





The visible supply of wheat in Canada at 61,644,(W) bushi 
shows a decrease on the week of 513,000 bushels. Supplies a yar 
ago stood at 20,395,000 bushels. 








THE COAL TRADE. 


Our Sheffield correspondent writes :—Conditions are — 
improving in the South Yorkshire colliery area, and the winte ine 
promises to be much more satisfactory in all ways than \aet - 
Contracts for export continue to be booked, and buying I 
industrial users is being resumed after the holiday interes 
Trade in house coal is also brisker. At the present time ukebe 
all kinds of coal are ample, with a surpius of certain dest — 
of small fuel. The market for furnace coke maintains — 
strength. Supplies at present balance consumption, but sal 
for heating purposes later in the month may cause — o 
Prices to ironmasters is about 16s. at ovens, and a shil “ ad 
more for heating. For late deliveries the prices are about 16 | 
ton. 





. «snot a gree 
‘tes :—While there is not 45° 
Our Glasgow correspondent writes Seottish coal trades 


deal of new business being booked in the Fare easily tsi 
the moment, the collieries are all well placed anc household cad 
taining prices. The first seasonal advances te as 0 Tul 
prices has been made, the increase being @ penny 


a ; ‘ : vq + LANARKSBIBE— 
Shipping prices are approximately as follows :—L L Ves. 6 
) 


: a . 3d.; splint best, 18s.; splint secon 
(to.-tte. Cd.; Austeation, 376:30s., ex store. codon. Tie. ck: newiaalion second, 15s. 6d. ; Ie. l3e 
Maize.—Firmer. Plate, landed, 39s.; ex ship, to arrive, 37s. 9d.; Hartley, 17s.; trebles, 16s.; doubles, 15s.; singles, 18 ot, 


September-October, 38s.; October-November, 38s. 6d.; November- 
December, 39s.; No. 2, white flat African, ex ship, 38s.; No. 6 
yellow round African, ex ship, 37s. 6d. per 480 lbs. Yellow maize 
meal, £10 10s. per ton, f.o.r. London. Yellow African, £8 10s.; 
white, £8 7s. 6d., per ton ex ship. 

Barley.—Firm. Californian, ex ship, 41s.-45s.; new, 42s. 6d.- 
52s.; Chilian, ex store, 40s.-50s.; Australian, 41s.-44s. 6d.; 
Smyrna, 42s.-45s.; Polish, 34s. 6d.-35s. 6d., as to quality; ditto, 
ex ship, 33s. 3d. per 448 lbs.; Algerian-Tunisian, ex ship, new, 
32s. 3d.; No. 4 Canadian Western, landed, 34s.; No. 2 Federal 
American, ex ship, 27s.; landed, 29s.; Danubian, ex ship, August- 
September, 29s.; Persian, 308. 3d. per 400 lbs. English, new 
malting, 9s. 6d.-12s. 6d.; feed, 83.-8s. 6d., per 112 Ibs. 

Oats.—Steadier. Plate, landed, 248.; ex ship to arrive, 22s. 6d.; 
mixed Canadian feed, ex ship to arrive, 18s. 6d.; landed, 19s. 6d. ; 
Chilian white, landed, 27s.-28s.; ditto, tawny, landed, 23s. 9d.; 
ex ship, 23s.; German, landed, 24s. 6d.-26s.; ex ship to arrive, 
23s.-24s.; new, October shipment, 22s. 6d. per 320 Ibs. English, 
new, 7s. 4d.-8s. 8d. per 112 lbs. Scotch landed, 298. per 336 Ibs. 


; igati 
pearls, 12s.-12s. 3d.; dross, 10s. a ae ao 
17s. 6d.-18s. 6d.; first-class steam, . + sing 
128-128. 6d.; trebles, 16s. 6d.-17s. 6d.; doubles, I" ini 
12s. 9d.; pearls, lls. 9d. Loru1ans.— Prime _ "155. ince 
ary steam, 13s. 6d.; trebles, 16s. 3d. ; dou aid navigation 
12s, 9d.; pearls, 11s. 9d. AyRsHmRe.—Unscro©l 5. 
16s. 6d.; jewel, 15s. 6d.; steam, 138. 64-5 OM gross lis 
doubles, 14s. 6d.; singles, 13s.-13s. 6d. ; pearls, ‘*: 


ditions 
Our Cardiff correspondent writes :—F airly = oe oi t . 
tinue to prevail on the Cardiff coal market. aivity ia to the 
is well maintained and there is little more a¢ . ut and other mn 
arrangement of contracts over next year. ket, but the value 
coals remain the strongest feature of the market, e 2 
other descriptions are, on the whole, s a the extra qu 
have yet been made concerning the shipmen ‘on exists thal 
of one million tons to Italy, but the Se a condition of 
Italian State Railway authorities will make ' 
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hat the coal shall be carried in Italian bottoms. 
me continues to be made in the consideration of the output 
ve regulation scheme, although this week difficulties have 
seo the output proposals, and these may possibly delay the 
sala of the scheme. The following are the current approxi- 
ator ons Best Admiralties, 19s. 94.-20s.; seconds, 19s.- 
- t drys, 18s. 9d.-198.; Black Veins, 18s.-18s. 6d.; Western 
ve in Od.-188, 3d.; Eastern Valleys, 18s.-188. 3d.; best 
‘ cei 13s. 9d.-148. 3d.; cargo smalls, 13s. 3d.-13s. 6d. ; 
yg smalls, 148. 3d.-14s. 6d. ; ahthracite, best large, 33s.-36s. 6d. ; 
Yein, large, 248.-27s. 6d.; machine-made cobbles, 42s.-44s. ; 
h nuts, 428. 6d.-44s.; stove nuts, 39s.-42s. 6d.; rubbly culm, 
4q,-l1s. $d.; foundry coke, 32s.-36s. 6d.; patent fuel, 20s. 6d.- 
éd.; pitwood, ex-ship, 38s. 6d.-39s. 


nent t 


IRON AND STEEL. 


re extract the following from the weekly report of the London 
and Steel Exchange :—More active conditions are noticeable 
nost departments of the iron and steel trade, although the 
and has not yet increased sufficiently to give the markets a 
want tone. The position, however, as regards the British steel 
ks isnot discouraging. The increase in the inquiry from overseas 
ough it has not been backed by any notable expansion in 
ness, is regarded as an indication that the usual autumn revival 
rade is at hand. In the pig-iron department the consumers’ 
irements are sufficient to maintain prices, while the quantities 
reign pig iron which have been imported have not been sufficient 
fot the market. The demand for semi-finished steel remains 
vt, although in this department also the volume of inquiry has 
pased, The British works are still retaining a good proportion 
lhe home business, but are experiencing more competition from 
Continental makers as a result of the decline in the latters’ 
es during August. It is probable, however, that any important 
ing of Continental semi-finished steel would enable the manu- 
rergs again to advance their quotations. In the finished 
| department business has shown rather more life than for 
e time past, but both British and Continental manufacturers 
be glad to see a revival in the export demand, which has been 
inctly quiet for several weeks. 


rt Middlesbrough correspondent writes :—There is a little more 
ess doing in Cleveland iron now that consumption is generally 
med, and prospects for a good autumn trade are considered 
factory. At Tuesday’s market more enquiry was in evidence, 
icularly for delivery up to the end of the year, as it is now 
rally recognised that prices are not likely to go lower. Makers 
e only small quantities of iron available for this month, but for 
ober-December they are able to offer more freely. A fair 
ess was reported at unchanged prices, viz., No. 1, 758.; No. 3, 
fd.; No. 4 foundry, 71s. 6d., and No. 4 forge, 71s. f.o.b. or 
3 Shipments of pig iron for August totalled 24,548 tons, com- 
with 19,366 tons in July and 24,182 tons in June. In 
hatite iron producers are well placed for orders, and the present 
eis practically all absorbed. Consumers are anxious to purchase 
prices recently ruling, but as these are considerably below cost 
production makers are refusing to take more business except at 
(vance. The minimum figure for mixed numbers is now 76s., 
indications point to a further advance being demanded to cover 
Pacing costs of ore and coke. In the steel trade a moderate 
bunt of new business is coming to hand, and orders of more 
ortance are expected to be secured; meantime, there is no 
kening of operations at the different plants. Prices under the 
te scheme for home consumption are unchanged, viz.: Plates, 
‘up, £8 12s. 6d.; angles, joists and channnels, £8 2s. 6d. In 
T lines heavy steel rails remain at £8 10s., but 24-gauge gal- 
sed corrugated sheets are slightly firmer at £13 10s.,as are also 
t sheeta, 21-24 gauge, at £10 10s. Crown iron bars are unaltered 
) 158, The ore market is very quiet as regards new business. 
tubio remains nominally 24s. 9d. c.i.f., and the current freight 
mo Middlesbrough is about 8s. 3d. Coke remains in short 
Ply, and the price is further advanced this week to 22s. 6d. 
ered works for ordinary blast furnace qualities, and some 
ao are quoting 23s. The number of furnaces in blast in 
istrict is temporarily reduced to 46. One on hematite has 


. a at Consett works, but a larger one will be substituted 


) 
th Sheffield correspondent reports that since the turn of the 
a ae more active conditions have developed. Most of the 
in = Teturned from their holidays, and more orders and 
nes for iron and steel materials are being booked. A number 
ag deliveries have also been resumed. At the same time, 
ot y pe 80 far as general lines of iron and steel are concerned, 
as Satisfactory, There is, however, a considerable amount 
“ ‘al in @ winter revival, and there is a brisk demand for 
Selon — as steel strip, ts and magnet steel, drop 
ae i" ollow drill steel, and large hollow-forged boiler drums. 
ying of ae from the coal trade is anticipated henceforward. 
ively ns ‘way steel from overseas countries continues com- 
the Ba senants but slightly increased work is being booked 
eclinin ish railways. The manufacture of tramway material 
been ena The famous works of Bessemer and Co. has 
and the business transferred to John Baker and 
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Our Glasgow correspondent writes :—Business in the iron and 
steel trade in Glasgow and the West of Scotland remains at the 
recent fairly satisfactory level. Further shipbuilding contracts 
and locomotive contracts are reported within the past week, and 
local steel plants supplying the particular needs of these two indus- 
tries are finding an increased demand, and on the whole makers 
engaged in the heavy branches are well employed. Makers of semis 
are still finding business quiet, as also are the makers of bar iron. 
Tube makers are exceedingly busy, and there is an improvement 
in the demand for steel sheets, both galvanised and black, and 
makers are able to keep plants fully employed. Prices generally are 
unchanged. 


Our Cardiff correspondent writes:—On the Swansea Metal 
Exchange on Tuesday it was announced that the minimum price 
of tinplate bars had been increased from £6 6s. 3d. to £6 10s. per 
ton delivered at South Wales and Monmouthshire tinplate factories. 
This is the third occasion when there has been a revision of the 
price of the steel bar during the present year, it having increased 
from £6 to £6 2s. 6d. in February and from £6 2s. 6d. to £6 6s. 3d. 
in March. Apparently, the price of imported bars remains unaltered 
at £5 17s. 6d. The effect of this week’s change was to stimulate 
business in the tinplate market and sellers’ quotations were moved 
up to 18s. 9d. per basis box, with some works asking up to 19s. 
Shipments last week were more active and totalled 135,891 boxes 
compared with 108,473 boxes the previous week, and despite an 
increase of about 11,000 boxes in receipts from works, stocks were 
reduced from 186,639 boxes to 170,094 boxes. 


OTHER METALS. 


Tix.— Generally quiet conditions prevailed in the standard 
market and values eased on selling pressure combined with lower 
Eastern cables. A good deal of irregularity was noticeable, 
especially in forward positions, but later dealings marked a recovery 
on improved buying orders. Total shipments from the East 
during August were 8,999 tons, including 1,875 tons to the United 
Kingdom, 5,857 tons United States, and the balance to Continental 
and outside ports. United States stock and landing to August 3lst, 
amounted to 9,767 tons, against 2,846 tons at same time last year, 
and total visible supplies, 25,878 tons, against 18,308 tons. 
Standard cash changed hands at £206 15s.-£204 10s. and £206 15s., 
three months, £21] 15s.-£207 10s. and £210 158. Sales in the East 
were reported at £216 108. to £212 15s. and £215 5s. per ton c.i.f. 

CoprEerR proved an active market, and prices hardened under 
reserved offerings and stimulating American cables. Standard 
cash sold £75 6s. 3d. to £78 17s. 6d., three months, £75 15s. to £80 
and £79. 


Leap firm, with dealings on a moderate scale. Good soft foreign 


pig, September, sold £23. 12s. 6d.; October, £23 Ils. 3d.- 


£23 12s. 6d.; November, £23 lls. 3.-£23 12s. 6d.; December, 
£23 12s. 6d. 

SPELTER opened flat for September delivery, but tone since 
better on improved inquiries. September sold, £24 10s.-£24 Is. 3d. 
and £24 16s. 3d.; October, £24 12s. 6d. to £25 2s. 6d.; November, 
£24 16s. 3d.-£24 17s. 6d.; December, £25-£24 17s. 6d.-£25 7s. 6d. ; 
January, £25-£24 17s. 6d. and £25 2s. 6d. 


ALUMINIUM steady. Home trade £95, export, £100 ton. 

QUICKSILVER maintained. Spot £22 5s. per bottle. 

ANTIMONY quiet and tone weak on easier quotations from 
China. English regulus, £47 10s. to £52. China regulus spot, 
£32 5s.; September-October, £30; China crude, September- 
October, £20 15s. ton c.i.f. 

ANTIMONY Ox1IpDE, September-October sellers, £29 c.i.f. 

Wo.LrraM unsettled. Chinese, September-October, 35s. 6d. 
per unit c.i.f. 

ANTIMONY ORE, 50 per cent., September-October, 4s. 6d. to 5s. 
per unit. 

Trin Pirates steady. I.C. coke prompt and forward, 18s. 6d.- 
18s. 9d. per box f.o.b. Swansea. 


amp 


For Life Assurance. 


Assets: £70,000,000. Annual Income: £10,000,000. 
; New Business for 1927: £15,397,528. 
ROBERT THODEY Cash Surplus for One Year'(3927): £2,895,464 


ManageNce thee AUSTRALIAN MUTUAL 
United Kingeom PROVIDENT SOCIETY 


Established in Australia, 1849. 
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LIvERPOOL, September 4th. 

Spot sales for the week August 29th to September 4th (inclusive) 
are 37,000 bales of which 19,720 bales are American, 3,050 Brazil, 
1,500 Argentine, 3,750 Peru, 3,500 Egyptian, 4,090 African, 960 
East Indian and 430 sundries. Imports for the same period are 
22,709 bales of which 1,975 are American, 3,337 Brazil, 6,400 
Argentine, 5,897 Peru, 2,405 Egyptian, 1,833 African, 773 East 
Indian and 89 sundries. Quotations to-day are American Middling, 
10-66; Egyptian Sakel, 17-70; Uppers, 12-08; Brazil Fair, 10-46; 
Peru G.F. Mod-Rough, 12-00; Smooth, 11-36; West African 
Mid, 10-61 and East African G.F., 11-50. Prices have recently 
risen on reduced private crop estimates and continued drought in 
Texas. Meanwhile, the market awaits the issuance of U.S. Bureau 
Report on the 8th instant. 





MANCHESTER, September 4th. 
The market has shown a hardening tendency in sympathy with 
the upward movement in raw material rates, and spinners and 
manufacturers have presented a stiffer front to buyers. The 
general inquiry has broadened and trade has shown some expansion. 
A considerable business has been offering in piece goods for India 
and a very fair turnover has taken place chiefly in light bleaching 
descriptions although more activity has prevailed in white shirtings. 
Auction news from China has not shown very much change and 
some moderate lines have been put through in grey and white 
shirtings. Miscellaneous cloths have moved off rather more freely 
for the Near East and South America, but here and there buyers 
have hesitated to pay advancing rates. On the whole, manu- 
facturers are doing rather better than before the wages stoppage. 
Rates in American and Egyptian yarns have stiffened and most 
spinners have experienced an increased turnover. It is_ still 

exceedingly difficult, however, for producers to improve margins. 


Statement of the Cotton Trade. 














1929. Date. 
Aug. | Aug. | Aug. | Sep. 

14. | al. | 28 | 4, || 2928. | 1927. 

d. d. d. d. a. d. 

Raw Cotton—Mid. American ......... per Ib.| 10-24} 10-38 | 10-39] 10-66 |/ 10-52 | 12-23 
i Sakellaridis Fully Good Fair 

Egyptian .........006 per lb.} 16-50 | 16-60] 17-05 | 17-70/] 19-05 | 20-75 

Yarns—32's twist ............. sooeperib.| 1 1 1 16 16 18 

a. 40's weft .......... ssessseesseones per lb.} 15 16 16 163 at 19 

i‘ 60's twist (Egyptian) ......... per Ib. 25 26 264 27 2 304 

32-in. Printers, 116 yds., 16 by 16, 32’eand | s. d./ 8. d./s.d./s.d.j/s. d./s. d 

pidininsebonsebeesevesscontnssbeesmbibhbeliabeall 25 0/25 6 |25 6/25 9/25 3/29 0 
56-in. Shirtings, 75 yds., 19 by 19, 32's and 

DIS occnceccorcnnessccnsscnnncossnnsnonnsonnn -/28 0/28 6 |28 6 |28 9 //28 9/31 0 

38-in. ditto, 38 yds., 18 by 16, 10 lb. 15 0/15 3415 3|15 6 ||18 3/16 3 

59-in. ditto, 374 yds., 16 by 15, 8 Ib. .....13 6 113 9 (13 9 113 1OBll14 19115 3 





THE CRAFT 
OF CRIME 





When Bill Sikes and the Artful Dodger represented 
the craft of crime, little ingenuity wae needed to 
counter it. 


To-day the modern burglar commands all the 
resources of science. His ingenuity ie wonderful. 
His knowledge of engineering practice is complete 
a “ skill must be admitted—yet we in no way 
ear him. 


For almost one hundred years we have been at 
wer with the burglar, end he has yet to win his 
first battle against The Chatwood Security. 


What the Chatwood Safe hes it holds, for delivery 
only to the heeper of the key. 


J. B.S. 
THE 
CHATWOOD 
SECURITY 
seni enN = eae ao uuu 
: SHREWSBURY, ENGLAND. : 


OCC OOOO Oeeeresaecsseressseceneereseseesaseseseeeeeceseee® 





























































THE WOOL TRapz. 


Our Bradford correspondent writes -—J),,.; 
interest has been shown in the course ioe the Week Mone 
trade is passing, though not yet on a normal —_ And rq 
stood that one firm has sold fair quantities of . 7. "8 
to Boston, and topmakers are encountering seb te 
Prices are not so weak as a fortnight ago, though it ae a. 
indeed to make any more than the lowest rece ae 
tops. Still, no further fall can be registered oy. tOUched ig 
now standing out more firmly for their quotations t} Prmiakery apy 
for months back. The trade is naturally anxiously a 
how Adelaide opens, and the fact that considerable bend @# 
have been cabled to Australia shows that even the ante Orden 
still prepared to buy wool, providing prices harmonise 7 
values in Bradford to-day. The cheapest wool bought last 
has been much too dear in view of the substantial decli Hise 
but directly it is felt that the bottom is touched en 
to see a considerable covering movement. At the same 7 Y epee 
should remember that between now and the end of Apri Pes 
are 4,225,000 bales to lift, which constitutes the clips of 7 . 
New Zealand and South Africa. This is a big weight of sn 
in view of the present curtailed financial resources of the ma, . 
in the trade, the task looks like being herculean, Howes tan 
is @ little more optimism, and if we see an improvement in th 
demand for tops, yarns and pieces, even this big weight of Wool wl 
be lifted satisfactorily. F 


no 








COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 


As the time approaches for the opening of a new selling vag 
in Australia and South Africa, interest increases, and the eatin 
industry, both at home and on the Continent, is waiting patiently 
to know what takes place at Adelaide. It is a fact that limits from 
the premier Yorkshire consuming centre are in the neighbourhood 
of 3s. as the cost of good 64’s tops, and if wool sells at a high 
price, other sections of the trade will be the chief buyers. Neither 
the home nor French trades are really in need of operating to any 
extent, because of the existence of considerable stocks of woo a 
the chief manufacturing centres. Usually some urgent ones 
have to be filled at the beginning of the season, and in all probability 
Germany will be the biggest buyer at the opening sale. The coun 
of values in German manufacturing centres during recent wees 
has been none too good, and the turnover in tops has been mutt 
below normal. However, there are always several firms keen 
buy a few hundred bales at the beginning of the season for testiaj 
purposes, and it only needs a good dozen firms to operate ta li 
all the offerings. Private mail advices are to the effect that th 
forthcoming new clip will be rather heavier in ccndition than te 
last one, but the wool should be fairly well grown, although ou 
more dusty. The Australian clip this coming season should 
one of the best grown. It will probably be a little finer than last, 
and it only needs well sustained buying power to lift what proms 
to be a satisfactory clip judged from a manufacturers cantons 
A cable to hand this week by the London and Bradford — 
tives of a leading Port Elizabeth buying broker steies Ue 
Continentel buying orders have been received for Karroo en 
They quote super 12 months as selling on a basis of _ — 
34d:; good, 10-12 months, 34d.; and average, 331. ai 
delivered Bradford, 90 days’ draft. These seem to Us ee 
factory prices—far more than we expected. Of a a 
wools are always good 70’s quality, and frequent . posite 
apparently there are urgent orders to be filled at the 
price. 

——EEoEw 





HIDE, LEATHER AND ALLIED TRADES. 


‘ . ie and 
There is an improved tone in some directions 0 oe 
leather trades, and many people take a view that the ; ae 
which has lasted so long shows signs of coming to ap ‘b "best 08 
of market hides have again advanced 4d. to id. ~ showing a 
selling at Manchester on Tuesday at 8d. to 1 a ad home and 
advance of }d. on last week’s prices. In the face 0 ike going stl 
export demand, calfskins are also dearer, and look bi de market, 
higher. There is a more confident tone in the mong tena South 
and prices at origins have shown a tendency os hides are 10° 
Americans are very firm, nee eer on River Plate 
selli freely at 9 ,d., mainly to America. ffe 
mew 6 naodeuhag odinte and B.A. Americanos el demsnd 
1244. African hides are steady in view of the on now eel 
and dry salted Capes, first and second selection, one "aod 
at 10}d. and 93d. respectively. Australians 9} d re chic 
dry salted Queensland meatworks are offered ao for heavy nativ® 
position is cabled as steady, with 19} cents want improverett 
steers. The demand for sole leather shows a eae oa 
and regular deliveries of light dry-hide bends are c claim to hav? 
manufacturers. Prices are firmer, and some wr “There are, DO" 
obtained slight advances on certain selections. : 
ever, still sellers at low prices and, until bargain table market. We 
it seems almost hopeless to expect & really 1 lots, and it is good 
salted bends are selling to repairers in smal i 
news to tanners to hear many of them sehen: Rough ist 
substitute “hides,” are are going back to Ts of split hides ba 
is selling fairly well to curriers, good parce 
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d for upholstery purposes. - There is a better trade doing 
dressed leathers, and box and willow calf is meeting with a 
demand although some importers are cutting prices rather 
aly, Glacé kid in black, and in brown shades, is moving off well 
inter shoes, whilst reptile leathers are finding a regular place 
the manufacture of womens shoes. Shoe manufacturers are 
jdedly busier, and many of them are now well placed for business 
some weeks ahead. 


of 30] 


VEGETABLE OILS AND OILSEEDS. 


The feature this week has been the renewed interest in linseed 
da sharp advance in values following adverse reports as to the 
« crop in Argentina, supported by a certain amount of buying 
Continental account. A good business appears to have been 
ne in Plate on passage around £19 15s., though on this side 
shers are extremely reserved owing to the poor market for oil 
i cattle cake. Some interest, however, is manifested in new 
op, for which £19 has been paid for January-February shipment 
Hull, Rather more attention is now being paid to Indian 
saad and Bombay has been done at £22 5s. for October shipment 
Antwerp, while Calcutta to London is worth around £21 15s. 
hipments to Europe continue at a fair level, the quantity now on 
sage being 129,300 tons, or 8,000 tons less than last week. 
ottonseed is quiet but steady around £10 10s. for black Egyptian 
n spot and near, while £10 7s. 6d. has been accepted for November- 
sember and December-January loadings to Hull. Linseed oil 
as again advanced in sympathy, raw oil on spot now being held 
pr £38 15s. per ton naked, ex mill, with £38 quoted for delivery 
prward to the end of December. The shortage of supplies for 
ear deliveries has caused some buying on the part of consumers 
ho, however, are still indisposed to enter into forward commit- 
nents. Crude Egyptian cotton oil is somewhat firmer at £33 5s. 
n spot and £30 5s, November-December, and other seed oils are 
ietly steady and show little movement. 


OVERSEAS PRODUCE. 


)OD BEVERAGES, &c. 


S8U0GAR.—An improved state of affairs characterised this market, 
he outcome of revived demand from both distributors and manu- 
turers, which influenced refiners to raise prices, with the exception 
f cubes and crushed, 3d. per ewt. There is no doubt the trade in 
neral allowed their stocks to run down markedly, and as replenish- 
bent synchronises with a freer movement in American centres, 
olders receive every encouragement. Continental parcels firm 
hough quiet. General steadiness governs the Java position, 
hough there is no volume of business stirring with Indian buyers 
it the moment laying stress upon the cheaper offers of Hungarian 
rystals. These, so far, are not offered in any quantity. Raw 
fining sugars also steadier and foreign 96 per cent. centrifugal 
or September shipment, quoted, 86. 104d. c.i.f. terms to the U.K. 
erminal sections steadier though business was confined to moderate 
mits. Of raw, December, sold, 8s. 5}d. to 8s. 74d. combined ; 
arch, 88. 8¢d.—8s. 93d.; May, 9s. Ojd.-9s. 23d; T.L. granulated, 
28. 6d. ex refinery; white Mauritius, spot, London, 20s. 7}d.-21s. 
to quality. Czecho granulated, September, to the U.K., 11s. 3d.; 
ree, 12s. f.0.b. Hamburg. Dutch J, ready, lls. 3d. f.o.b. White 
ava, October-December, to Calcutta, 12s. 2}d.; January-March, 
“. Sid. c. and f. terms. Reports from Czechoslovakia are quite 
vourable respecting crops, but rain needed in Germany and 
rfance. Cuban receipts last week total 49,850 tons against 61,165 
ae time last year; exports 94,028 ‘against 96,706; and stocks 
068 against 828,391. Stocks of raw sugar in the three chief 
oe of the United Kingdom for week ending August 31st totalled 
‘569 tons, compared with 71,421 at same time last week. 


COFFEE. — There is a steady demand for all desirable qualities 
nd during the week Costa Rica also Colombian cleared at fully 


Faas age ices Up to 233s. 9d. was paid for mountain-grown 


OA. —The small sales on spot proved in buyers’ favour 
yung prices. Forward positions lower. Accra F/F, October- 
' ae sold, 41s. f.o.b. Terminal, September, sold, 43s. 3d. 
— 10}d.; October, 42s. 9d.; December, 44s. 3d. to 43s. 9d.; 
uary, 436. 9d.; March, 45s. $d. to 45s. to 448. 9d.; May, 45s. 


TEA—During the week, 52,987 ka were catalogued 
: a market awaited all teas with autey ond tip, common and 
Monest showing more steadiness, but plain medium grades 
tition mend easier. Southern India met with improved com- 
Srices a Ceylon auctions of 27,717 packages sold readily at full 
tregularite ;queuty, Was met with, but otherwise a good deal of 
™ at prevailed. Best orange pekoes sold well for export. 
nd Sumatra sales steady to occasionally dearer. 


Hen, Holders require steady prices for all descriptions, but 
European buyers is still difficult to arrange. 


| TeANE.—Market dull and trend of prices weak. Madagascar 
lovember, 98 London, 43s. 6d. to 44s. 6d.; new crop, October- 
Se. cj . 6s. 9d.; October-December, 263.; November-January, 
Dhtenash; London. Rangoon haricots, spot, London, 13s. 6d. 
mee » October-November, nominally, 2ls. c.i.f. London. 


—Slow and wi 
68, 3q.- without new feature. Japanese, spot, London, 
8s, e . Pa amers afloat, 158. 6d. to 166. PeSeptember-October, 
rice, ber-November, 18s. c.i.f. 
tention, Leper stead eae forward positions ee ieee 
ober. ng, y-August, steamer, ls. -; August- 
ber, Is. lid.; October-December, 1s. lfd. Muntok, white, 
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May-July, 2s. 5d.; July-August, 28. -; August-October, 
Is. 11jd.; October-December, Is. 114d. ndon stocks on the 
week receive augmentation to the extent of 169 tons, of which 
black accounted for 93. Cloves steady. Spot, Zanzibar, Is. 1d.; 
August-October, 9d. Sago flour, to arrive, lls. ci. U.K. 
Tapioca remains neglected. 


FRUIT (Dried).—Currants : Old crop Greeks mostly cleared, but 
a steady demand prevailed for new crop to arrive. Pyrgos, quoted, 
35s. 3d.; Amalias, 36s. 6d.; Patras, 38s.; Vostizza, 47s.-52s., c.i.f. 
Australian steady at 42s.-48s. Sultanas: Smyrna, old, in small 
supply; medium to good, 39s.-55s.; new, 26s. 6d.-40s., c.i.f. 
Australian, new crop, 37s.-55s.; old, ditto, 32s.-36s.; Cape, 
bleached, 42s.-55s.; unbleached, 33s.-36s. Figs Genuine 
September shipment, 22s., c.i.f. Dates firm, with fair inquiries for 
new crop. Spot, Hallowie, 16s.-26s.; Khadrowie, 19s., and Siar, 
12s.-16s.; cartons, 25s.; new, first-tide Hallowie, 20s.; Khadrowie, 
17s.; Siar, I4s. 6d. Raisins dull. Valencias cleared; Lexias, 
quoted, 30s.-45s.; Cape, 37s.-42s. 

EVAPORATED FRUITS.— All descriptions of Californign fruits are 
reservedly offered at very full rates owing to crop shortage, with 
a fair demand for peaches and pears. Australian and Cape apricots 
also meet with attention, values showing a hardening tendency. 
Plums: Californian, 20’s-30's, 75s.; 30's-40’s, 67s. 6d.; 40’s-50's, 
66s.; 50’s-60’s, 61s.; 70’s-80’s, 48s. Pears: Californian Lake 
County, extra choice, 87s. 6d.; fancy, 95s.; extra, 107s. 6d. 
Apricots: South African, new crop, Royal, 57s. 6d.-117s. 64d. ; 
Australian, 67s. 6d.-85s. Peaches: Californian, choice, 62s. 6d. ; 
extra choice, 67s. 6d.; fancy, 70s.; extra, 72s. 6d. Apples: 
Californian, spot, sliced, extra choice, 70s.-75s. Almonds firm : 
Mazagan, 145s.; Mogador, 140s.; P.G. Sicily, 150s.; Majorcas, 
140s.; Bitter-Jordan, 180s.-210s. Apricot kernels: Indian sweet, 
spot, 85s.; China bitter, spot, 50s; for shipment, 50s., new crop, 
c.i.f. Hazel kernels: Kerasunde, spot, 125s.; Barcelona, 123s. 6d. 


CANNED GOODS. 


CANNED FRUITS.— Market continued firm, but in several instances 
spot prices are below the parity of new crop offers. Apricots were 
in turn easier owing to larger crop returns: than anticipated, but 
apples tend dearer owing to the large consumption of fresh fruit in 
the United States. Singapore pines in better request on spot, and 
fair supplies were available, but Hawaiian scarce and held for 
extreme rates. Italian tomatoes sell quietly at late rates. 


CANNED FISH.—Salmon firm in view of a reduced pack this 
season. Alaska red talls, spot, quoted, 47s. 6d.-49s. 6d. Pink talls 
in keen demand at 26s.-28s. 6d., with halves, 37s.-39s. 6d. Japanese 
crab firm at 98s.-102s., with only limited supplies coming forward, 
Lobsters steady and best halves quoted, 140s.-145s. Sardines 
steady, but trade rather quiet. Portuguese clubs, quarters, 4s. ; 
1 lb., 12s. per dozen tins. 


CANNED MEATS.—Market quiet for corned beef and ox tongues, 
but lunch tongues in small tins meet a ready sale at full rates, while 
reservedly offered. Danish cooked boned hams realise extreme 
figures, while Dutch veal and brawn sell readily. 

CONDENSED MILK AND MILK POWDERS.—Market firm. Full 
cream, sweetened, English, September, 4ls.; Dutch, prompt, 
37s. 9d.; September, 388. 9d.; October-December, 39s, d. 
Machine skimmed, sweetened, English, prompt, 25s. 6d.; Dutch, 
September, 24s. 3d.; October, 24s. 9d.; November-December, 
258. 6d., all in 5-cwt. barrels. Powders: Spray process, prompt 
shipment, F.C. 26 per ent., 2 by 56 lb. tins, crated, 87s. 6d. ; 
M.S. (l-cwt. cases), 42s. 6d.; Roller, ditto, F.C. 26 per cent., 71s. ; 
M.S., 31s. 6d., all net, duty paid, ex-wharf, London. On the 
grocery side, F.C.S., 19s. 6d.; M.S.S., lls. basis per case, usual 
packing. 

HONEY.-—Market quiet, with adequate supplies availble. 
Jamaica, good amber to fine pale, 478.-55s.; dark to fine amber, 
40s.-47s. 6d.; San Domingo, white set, 52s. 6d.-55s.; New Zealand, 
dark amber, 50s.-55s.; medium, 55s.-65s.; light, 65s,-85s.; white 
and water whites, 65s.-87s. 6d. cwt. 


BARCLAYS BANK 


LIMITED 


The Bank issues Drafts and Letters of 
Credit on all the principal towns of the 
World: makes Mail and Telegraphic 
Transfers; effects Foreign Collections ; 
establishes Documentary Credits & gener- 
ally undertakes every description of 
British & Foreign Banking Business. 
Chief Foreign Branch: 168 Fenchurch St.. London, E.C. 3. 
Head Office : 
£4, LOMBARD STREET, LONDON, E.C.3 
And over 2,000 Branches in England and Wales. 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, WEDNESDAY. 
CEREALS AND MEAT. 


GRAIN, &c.— 


Wheat, No. 3, N. Man. 496 Ib.... 


Eng. Gaz. av., per cwt. ...... 
Sas Eng. Gaz. av......... gees 
ai 


mill 
Ib....... 43 


Rice, No. 2 Burma, per cwt.... 
Sago, pearl, per cwt. ..... pncoves 


Tapioca, per cwt.— 
EI. flake, fairspot...... 21 


Medium pearl............ 23 
Potatoes, good English, 

percwt.... 4 

Beef, per 8 lbs.— s. 

English sides ........ — | 

Argentine chilled hinds... 5 


Irish creamery per cwt. 172 
Australian ............006 152 


Se eeeereerecssesesces 


(Duty, British grown, 

9s. 4d., foreign, 14s, cwt.) 
Accra f.f., per cwt. ...... 45 
Trinidad 


Pe eeereceereressscses 


60 
Grenada ......sceceeseesereee 46 


COFFEE— 

(Duty, British grown, 

9s. 4d., foreign, 14s. cwt.) 
E.1., good to fine, per cwt. 140 
Costa Rica, good to fine... 140 
Cent. Amer., mid to fine 125 
Kenya, bold sizes ......... 105 
Colombian, mid to fine... 120 


English......... per 120 20 
DIR cccccccescenescccsce 
FRUIT— 
Oranges, Californian...bxs. 13 
Jaffa ....... - boxes 144 0 


Oranges, Brazilian boxes 7 
Lemons, Naples... boxes 14 
Sicilian ............ boxes 14 


4 
Malaga ... cases 420 No.1 0 
Apples : Amer. (var.) b 0 

° (var.) boxes 0 

+» ‘Tasmanian boxes 0 

W. Australian ..... - 0 

6 
7 


Onions, Valencia :— 
case 4s, 
case 56. 


see 


0 


eee 


ea 
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FRUIT (continued)— s. d. «8. d. 
Onions, Egyptian, bag 0 0 0 0 
Chestnuts, Huelva bags 0 0 O 0 
Grapes, Lisbon ...... boxes 5 0 9 6 
Melons, Valencia, case 24s. : 0 : : 
} 0 
Oranges, South Africanbxs.9 0 15 0 
Grape Fruit, American bxs. 0 0 0 0 
LARD— 

Irish bladders ............ 82 0 88 0 

American boxes 56 Ibs. 64 0 65 6 
— - 

epper, per lb.— 

Muntok, fair White...... 2 at 0 0 

Black Lampong ......... 1 0 0 
Cinnamon—l\st sort,perlb. 111 2 1 
Cloves—Zanzibar perlb. 1 1 0O 0 
Ginger—per cwt.— 

eer 0 00 

Jamaica, ord to good.... 80 0120 0 
ee perlb. 3 4 310 
Nutmegs 65's...........00000 ‘ 10 20 
SUGAR— 

(Duty, lls. 8d. per cwt.) 
B.W.L, crystallised ........ 21 6 23 6 
Java, white, c.if. India, 

Sept.-Oct. 11 103 0 0 
REFINED—London— 

Yellow Crystals. 22 14 0 O 

Cubes...... 26 6 27 0 

Crushed..... - 25 3 25 9 

Granulated...........0.000 23 0 23 7 

Home Grown (prompt) 22 6 22 9 
TEA— 

Indian & Ceylon—per Ib, 

SE Eee 0 9% 3 0 

Broken Pekoe .........+. 0 9 4 2 

Orange Pekoe ..........+. 010 4 2 

Broken Orange.........++ 01ll 6 7 
TOBACCO— 

(Duty 8/10-11/24 per Ib., 
Empire growths, 6/9} 
per Ib.) 

Virginia leaf— 

Common to fine ......... 010 29 
Rhodesian leaf.............0 9 16 
Nyasaland leaf ..........s+0 09 1 8 

a. strips.. 010 1210 

East Indian leaf ............ 0 44 0 7% 

ie strips ......... 064310 

COTTON— d. 

Mid-American...... per Ib. 10-66 

Sakellaridis, f.g.f..........0.. 7-70 

Yarns, 32’s twist........... 16} 

60's twist..........c..cccece 264 

FLAX— £ s 8. 
Livonian ZE ...... perton 66 0 68 0O 
a | re 0 00 
Slanetz Medium Ist sort... 78 0 75 O 
HEMP— 
Italian P.O, ...... perton 54 0 O 0 
Manila, Oct.-Dec. ““J2”".. 37 0 O 0 
N.Z., Aug.—OCct,........0ce0ee nom, 
Sisal African, Aug.—Oct... 39 0 41 0 
Mexican, Aug.—Oct........ 40/2/6 44/10/0 
JUTE— 

Native lst mks.... per ton 

New crop 
Sept.-Oct. 31/17/6 0/0/0 
Nov.-Dec. 32/7/6 0 0 

SILK— s. d. 8, d. 

Canton .....ccsceceeee perlb. 15 0 16 6 

TITER cccnisonnesssasveusenns 6 0 

NNND -scvnicbiatinhennesaecimandok 21 6 23 0 

Italian—Raw, fr. Milan 19 6 22 6 




















wooL— HIDES— 
English Southdown, =~ 2 Wet salteq— Australian Bd na 
» _ Lincoln hog, wash 16 WwW ' Perlb, 0 53 4 

Queensland, sed. super cmbg. 38 — heiéavas 0 : 0 ¢ 

N.S.W. greasy, super ,, 22 Dry and Drysaitei @..." 06 og 

N.Z., grsy., half-bred 50-56 18 Market Hides, Londo" ° 9 Oj 

Crossbred 40-44 iat Dat hoes oe 2 . 

Tops— Best cow 7 = © Meller 06 4 y 

Merinos 70° 40 Best cle tee : i C 5 
. 7 Best calf ie 
Crossbred 48° 23 INDIGO— . 
em 22 Bengal gd. red-vio, to 
fine—per Ib. ..........., 56 ¢ 
LEATHER~— . 

COAL— 8. d. 8. d. Sole Bends 8/14 tb,— 

Welsh, best Ad'ty...ton 19 9 20 0 POE ID. ssesessecssecseer 14. 

Durham, best gas ...... 17 6 18 0 Bark Tanned Sole... 2 § 3 { 

Sheffield, best house... 19 0 20 0 Shoulders fm Ds Hides 0 9 > 4 
— Eng. or WS do. 13 1 y¢ 

IRON AND STEEL— Do. Ene ows ORES 
Pig, Cleveland No.3,ton 72 6 0 0 Dressing Hides o's 41 4 
Bars, M’brough ......... 215 0 0 0 Ro. Eng. Calf 300i 4 8 2 8 
Bteel Rails, heavy ......170 9 0 0 imtesc iia 

lates, I.C., per box 18 6 18 9 VEGETABLE OILS yg, 

METALS— £s £8, Linseed, naked, p. ton net 39 9 9 5 

Copper, Electrolytic, ton84/12/6  85/5/0 Rape, refined ........... 410 04 
Sheets (strong) ...... 110 0 2600 (O Cotton-seed, crude 310 09 
Standard ......s..+0.- 78/17/6 78/18/9 | Coconut, crude... 00 

Lead Eng. Pig ...per ton 25/0/0 0/0/0 AIM....++0.... sates . 41) 
Soft Foreign ......... 33/12/6 0/0/0 | Oil Cakes, Linseed, Eng, 

Spelter G.O.B.  .....00 . 24/8/9 25/2/6 AP >< Aosach-~stan ae 13/12/6121" 

Tin—English ingots ...206/5/0 206/15/0 pp i ag aiid 
Standard cash ...... 06/0/0 206/15/0 Caleutta,p.ton Sept.-Oct.22 9 0 

sd. 8d, 
MISCELLANEOUS. Turpentine, per cvt......... 43 0 0 t 

CHEMICALS— s. d. 8. d. NE ILS— 

Acid, citric, per lb. less 5% 2 Of 2 O§ Baden por tte 10 09 
Nitric.......... 0 24 0 4 Water-White’ at at 
Oxalic, net 0 33 0 4 Lubricating— = = ‘ ' 
Tartaric, Englishless5% 1 5 1 5} ai liccigisdiabinaniadi 10/5/0 22/7 

£s £ 6. oi a 11/10)0 21/126 

Alum, lump ......... 0 910 Cylinder ...sssssscssssese 1410/0 42.09 

Ammonia, carb. fi 0 38 0 sip ase 
TEENED cnsnsesnannsences 0 15 0 el— sd. ad 

Arsenic, lump ...... 0 40 0 S.G. 895, 910.....ceeerreeee 8% 6 00 

¥ d. s. d. ” 950 eecccccesecoccccooors 6 00 

Bleaching powder, percwt. 8 0 8 O ROSIN— £s. £6 

Borax, gran. ...... percwt.11 0 0 0 American......... per ton 18 0 22 0 
Do. powder ........ssse008 12 6 O 0 . 

Nitrate of Soda ...percwt. 11 6 12 6 | BUBBER— | , *2 39 

Potash—Chlorate, net...... 0 3 0 3§| Plantation Sheet perlb 0 10} 0 ¢ 
Sulphate ......... perewt.10 0 11 0 Fine Hard Para per lb. 0 10 0 9 

ae _— eee POT cwt. : : 3 ; SHELLAC— 

Carb. 2.606. per cwt. z , 0 

Crystals ......... perewt. 5 0 5 3 TH Orange ... perowt1s 6 0 ¢ 

’s 2 8 SHELLS— £e fs 

Sulphate Copper...per ton 26 10 27 0 W. Aust. M.-0.-P. ,, 40 Ri 

CEMENT— ol gm, as TIMBER— fs 

Portland, best Eng. pr.ton 46 0 48 0 Swedish w 28 per std. 2 : ; 

0. ” 

COPRA— Do. 2x4 » 1909 

8.D. Straits, c.i.f., per ton Can'dn Spruce, Dis. 17 10 0 

Sept.-Oct. £23/8/9 0 0 Pitchpine .so.se-seeseee per load 9 0 0 
Smoked South Sea Rio Deals ....+.+-.0 per std, 32 ff 
Sept.-Oct. 22/0/0 0 0 Teak svsesvensssseseseees per 10ad 20 a8 

DRUGS— Honduras Mahg. logs c.ft. 0 7 

Camphor— s.d. 8. d. African ” » & § 
Japan, refined .........0++ 2 2 4 Amer, Oak Boards... 069 

T-O1l ...cereeceereeseesees 85 0 95 0 Do. Ash ,, " 900 

Tpecucuanha — .........0.s00e 13 0 0 0 English Oak Planks ¢ 

0 6 6 
Peppermint, Wayne Co.... 14 6 14 9 Do. Ash , ” 


soi acai i i at a cereal 


RUBBER. 


A generally steadier market resulted and a fair inquiry was 
Standard sheet, spot, and September 


met with certain reserve. 


sold 10}#d.; 


October, 104d. ; 


October-December, 103d.-10 44d. 


and 10jd.; January-March, 10§d.-10#d.; April-June, 10jd.-11d. ; 
and July-September, at 11}d. Straits shipments last month reach 
50,441 tons, 15,017 being to the United Kingdom, 24,584 U.S.A., 
3,865 Japan, 1,336 British Possessions, 5,582 Continent of Europe 
and 57 other countries. London stocks, 954 tons higher on the 
week; landings, 2,222; deliveries, 1,268; stock, 35,605, against 


31,849 last year. 


Liverpool 2 


liveries, 331; stocks, 7,560. 


GENERAL. 


75 tons up; 


landings, 606; de- 


JUTE.—With reserve on the part of buyers, prices manifested 
slight weakness, though sellers refrained from pressing. Firsts, 
old crop, August-September, quoted, £31 5s.; new ditto, £32; 


September-October, £32 2s. 6d.; 


‘ £32 10s.; 
Lightnings, August-September, £29 10s. c.i.f. 


November-December, 


October-November, £32 5s.; 
December-January, £32 15s. 
Hamburg stocks, 


50,000 bales, being 10,000 bales lower on the fortnight. 


HEMP.—A very dull market, and where business results in 
Manila qualities buyers claim the advantage respecting any change 
in quotations. J No. 2, October-December, nominally quoted 
£37; K, £31; L No. 1, October-December, £31; L No. 2, £28; 
M No. 1, £28; and M No. 2, £25 10s.; G, £37 15s.; H, £31 10s.; 
Streaky No. 1, £50; ditto No. 2, £47; No. 3, £39; C No. 2, £30; 
C No. 3, £26 15s. c.i.f. Receipts last week, 36,000 bales, against 


29,000 last year. 


Estimates for next week, 26,000; week after, 


29,000. Shipments from Manila last week, 5,000 bales to United 
Kingdom/Continent, 10,000 U.S.A., and 5,000 Japan, making 
local stocks 229,000. African sisal: No. 1 f.a.q. August-October, 
quoted £40; Marks, £40 10s.; No. 2 f.a.q., £39; No. 2, £39 10s. c.i.f. 
Mexican sisal firm. G.W. for shipment, £40 2s. 6d. to £41; especial, 


£42 12s. 6d. to £43 10s.; brushed, £43 12s. 6d. to £44 10s. Receipts 


for last week, 27,000 bales; deliveries, 20,000; and stocks, 21,000. 


SHELLAC.—In slow requtst. T.N., spot, 107s. 6d.j Octobe, 


197s.; December, 197s. 


COPRA.—With reserve marked on the par 
market resulted. A fair number of buying orde 
S.D., September-October, to Rotterdam, quote 
Dutch East Indies, £23 2s. 6d.; Ceylon, £24 5s. 


mixed Dutch Indies, 


£22 2s. 6d.; smoked, South Sea, sold £22; 


Plantation Rabaul and 
Cebu, £22 5s. c.i.f. 


PALM KERNELS firm. For shipment Septem) 
£18 8s. 9d. to Hull ex-ship; 


cwt. 


excluding Padang, 


t of sellers, 4 firm 
rs circulate. Straits 
d £23 8 %; 
To Marseilles, 

September-Octover 
S.D., quoted £22 9: 


. 229. anf 
hot-air dried, £22 10s.; Manila, £22; # 


£18 7s. 6d.; September-October, £18 8s. 9d. ; October-Nove 


£18 8s. 9d. c.i.f. 


MISCELLANEOUS.—Coconuts, quoted, 15s. to 20s. per," 
yarn, Ceylon, £22 10s. to £37; Cochin, £23 lls. to bie: 


citronene, 


bristle, £19 10s. to £25 


10s.; cinnamon leat oil, 5$d.; 


Ceylon, 2s.; Java, 2s. 5d. 
METROPOLITAN CATTLE.—September 4. 


British Beaste, per stone of 8 Ibs.; to sink the offal. SueeP 


8. d. 
Beaste—Norfolk eoccccocsooe eee 


Short Horns 


00 cceseeeees eee 5 
Herefords PCeSSLOO LE SSESOOOE 6 
DOVONS ceccccocccceccssccces 6 
Leicester runts 


Lincoln King Edward ........ccrsesssrssseerseseee? wee 
9 ” Ww. 
” ” ” whites. 
Easex King EG ward.........ccccccscoceesccccessoesosees 


LONDON POTATO MARKETS.—Septembet * 
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